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Cities Service Petroleum 

subsidiaries operate in 20 

states, in Canada and in 
foreign countries. 
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Investors 


Should Read 
This Annual Report 


Send now for your copy of the Nine- 
teenth Annual Report (for 1928) of Cities 
Service Company, just issued, and see for 
yourself the strength and stability of the 
$900,000,000 Cities Service organization. 


When you read it, you will appreciate why 
Cities Service Company Common stock 
offers you a sound, exceptional invest- 
ment opportunity. At its present price 
this security yields you about 7% in cash 
and stock dividends. 


Clip and mail 


HENRY L. DOHERTY & CO. 
60 Wall Street, New York City 

Please send me without obligation copy of your 
Annual Report. 

















| 


| 


From today’s hustle and bustle 
should come tomorrow’s 


Investment 
Income 


Ir is not inability, but lack of some 
systematic plan for saving and invest- 
ing that keeps many men from build- 
ing up substantial investment funds. 


Old Colony’s Plan I provides a definite 
and practical method for accumulating 
an adequate, income- producing estate 
through the purchase of investment 
securities by small monthly payments. 


Over $58,000 
In Twenty-five Years 


may be accumulated if the average rate is 5% 
and value of principal constant. 20% of the 
value of the first security is required, with 
minimum monthly payments of 10%, or 
$100 .. . Total payments $30,000... Ac- 
crued value $28,825 ... Total value $58,825. 


Our booklet, ‘How Much Should I Save?’ 
gives full details of Plans I, II, and III. 











Fill in the coupon for a complimentary copy 


OLD COLONY CORPORATION 
Owned and Controlled by 
New England's Largest Trust Company 
* 17 Court STREET, BOSTON, Mass. 


Gentlemen: Please send me your booklet, ‘How Much 
Should I Save?’ giving details of your plans. 


Name 








Street 



































4 
































THE FINANCIAL WORLD 


MEMBER OF AUDIT BUREAU OF CIRCULATIONS 
Founded by Otto Guenther, 1902 


PUBLISHED WEEKLY BY GUENTHER PUBLISHING CORPORATION 
LOUIS GUENTHER, President-Treasursr Freperick Hanssen, Vice President 


Freperick W. Branot, Secretary 


Editorial and Business Offices 
593 Park Place, New York, U.S.A. 


LOUIS GUENTHER, Publisher 








FREDERICK HANSSEN, Managing Editor FREDERICK W. BRANDT, Business Manager 
WILLIAM J. HEALY, Research Editor RICHARD J. ANDERSON, Associate Editor 
VOLUME 51 NEW YORK, MAY 22, 1929 NUMBER 21 
CONTENTS 
The Trend of Things - - - - - - - - - 721 Continuing Progressive Expansion - - - - - 730 
Europe Waits on Reparation - - - 723 By RALPH FE, BACH 
By LOUIS GU TE N THE R L.G.’s Column - - - - - - = = = - - Zi 
An Important Oil Merger - - - 724 An Advantageous Transfer — - 733 
By C. C. BAILEY By GE ORGE H. DI MON 
A Promising Aviation Stock - - - - - - - 725 Stock Market Glossary - - - - - - = 740 
Comparing the Specialty Chains - - - 726 Public Utility Notes - - - - - - - - - 744 
By A. WESTON SMI TH, IR. ‘Over the Counter Market - - - - - - - - 748 
Among the Bulls and Bears - - - - - - - 727 On the New York Curb - - - - - - = = 750 
Position of the Bond Market - - - - - - - 728 March Railroad Earnings - - - - - - - = 7dl 
Passing Impressions - - - - - - - = = 729 Weekly Business and Financial Summary - - - 752 








SUBSCRIPTION RATES 


United States and its Possessions, Mexico and Cuba, $10.00 a 
year; Canada, $11.00 a year; Foreign Countries, $12.00 a year. 


| Entered as second class matter October 22, Copyright, 1929, by Guenther Publishing Corporation. FORCHANGEINADDRESSsubscribershouldgive both 
' 1906, at the Post Office at New York, N. Y., Reproduction in whole or part prohibited. Newsdealers the old and the new address. This notice should reach 
| U. S. A., under the act of March 3, 1879. and bulk sales supplied by American News Company. us about two weeks before the change is to take effect. 





Western Advertising Representatives 


© Financial: F. H. Erte, 727 Monadnock Bldg., Chicago, Ill. General: Witu1am H. Witson, 2804 Tribune Tower, Chicago 

















Odd Lots 


By purchasing 10 shares of stock of the leading companies in 10 diversified 
industries, greater margin of safety is obtained than by purchasing 100 
shares of any one issue. 








Adverse conditions may arise in which any industry might be affected, but 
it is unlikely that the ten industries would be affected simultaneously. 


Many advantages of trading in Odd Lots are explained in an interesting 


booklet. 
Ask for F. W. 388 


100 Share Lots 


John Muiré G 


New York Stock Exchange 

seeds New York Cotton Exchange 
National Raw Silk ie ol Ine. 
Associate Members: New York Curb Market 


39 Broadway NEW YORK. | 11 West 42nd St. 
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FOURTH ANNUAL REPORT 


OF 


CHRYSLER CORPORATION 


Year Ended December 31, 1928 





CONSOLIDATED BALANCE SHEET 
CHRYSLER CORPORATION AND SUBSIDIARIES 


DECEMBER 31, 1928 


ASSETS 
CURRENT 


Cash on Hand, on Deposit and 


SR Spee eke ie $ 49,509,233.44 
Marketable Securities........ 3,760,759.71 
Car Shipments against B/L 

ROMER ig ore oe Ser eee oie 6,550,203.06 


Customers’ Notes Receivable 
Secured by Trust Receipts. ... 
Accounts Receivable (less Allow- 


ances of $94,098.11)......... 
Inventories (at the lower of 
Cost or Market Prices) ... 


1,511,000.57 


4,200,010.81 
44,985,395.06 








SINKING FUND CASH 


For Retirement of 6% Gold Debentures of 
POR DEEDES, ss <> oes waa cos sees 


OTHER ASSETS 


Real Estate not Used in Opera- 
Oe eT ere eee $ 4,344,823.90 








Investments, Land Contracts, 
PRO a foe Ses eae aie ki lk 353,262.03 
Miscellaneous Accounts...... 549,894.44 
PERMANENT 
Land, Buildings, Machinery, 
Equipment, Dies,etc........ $124,427,320.23 
Less: Allowance for Deprecia- 
tion, etc... ....--+40,723,692.14 
cpa. a’ ee re. ee 
DEFERRED 


Prepaid, Insurance, Taxes, etc..............- 


$110,516,602.65 


501,695.88 


5,247,980.37 


83,703,628.09 
25,000,000.00 


1,875,426.55 


$226,845,333.54 











Consolidated Income Summary —Chrysler Corporation 


AND SUBSIDIARIES 


for the year ended December 31, 1928 


Sales of Automobiles and Parts. ... 
ee ee ee ee ee 


GROSS PROFIT 
ADD: 
Interest and Brokerage........ 


TOTAL INCOME......... 


DEDUCT: 
Administrative, Engineering, 
SeHing, Advertising, Service 
and General Expenses....... $ 26,833,560.30 
“ Interest Paid and Accrued. ..... 1,623,590.61 


$315,304,817.32 
254,303,906.76 


$ 61,000,910.56 





2,586,998.36 


$ 63,587,908.92 


28,457,150.91 





Income Before Provision for 
eC Se ba 
Less: Provision for Income Taxes 
of United States and Other 
Countries..... 


NET INCOME FOR THE 
YEAR ENDED DECEM- 
ER 31,1028... ...5..5.. 


$ 35,130,758.01 


4,138,962.81 





$ 30,991,795.20 


LIABILITIES 
CURRENT 
Accounts Payable............. $ 25,122,959.52 
Accrued Interest, Taxes, Insur- 
STS TSR e ei IR eee 1,921,755.35 
Distributors’ and Dealers’ De- 
a ee er er 1,527,016.24 
Provision for Income Taxes 
UNMEINIED oak nc hie > ewe 4,101,713.59 
FUNDED DEBT 
5% Serial Notes of Dodge 
Brothers, Inc. due May 1, 
SS $2,750,000.00 


Less: In Treasury 
445,000.00 


54% Serial Gold Bonds—Max- 
well Motor Corporation due 
Annually December 15, 1929 
| ee $2,100,000.00 


Less: In 
Treasury....... 1,173,000.00 


6% Gold Debentures of Dodge 


$ 2,305,000.00 


927,000.00 


Brothers, Inc. Due May 1, 
RE Sets 5 Klee yea CRN hic 56,705,000.00 
RESERVES 
For Oe  . : ers 
CAPITAL STOCK 
INVESTED CAPITAL....... $ 72,329,003.35 
Represented by Common 
Stock—No Par Value Shares 
Outstanding....... 4,407,475 
In Treasury 
Reserved........ 15,317 


Unissued (50,853 Shares Re- 

served for Conversion of 

6% Gold Debentures of 
Dodge Brothers, Inc.) 

1,577,208 


Shares Authorized. . .6,000,000 


CRU MRURIENER oro eek h pike es 48,225,210.46 


$ 





32,673,444.70 


59,937 ,000.00 


13,680,675.03 


120,554,213.81 





$226,845,333.54 t 








Consolidated Surplus Account—Chrysler Corporation 


AND SUBSIDIARIES 


BALANCE 
Ce a 


ADD: 


Net Profit from Operations for 
the year ended December 31, 
1928, after providing for Esti- 
mated Income Taxes........ 


DEDUCT: 


Dividends Paid: 
On Common Stock— 
First Quarter 
$2,037,810.00 
Second Quarter 
2,037,810.00 
Third Quarter 
3,314,565.00 
Fourth Quarter 
3,315,126.75 $10,705,311.75 


On Preferred Stock— 
First Quarter 
$431,108.00 
Second Quarter 
431,108.00 
Period from July 1, 1928 
to August 6, 1928 


179,778.82 1,041,994.82 





11,747,306.57 
SURPLUS—December 31, 1928............ 


for the year ended December 31, 1928 ¥ 


$ 30,991,795.20 


$28,980,721.83 





19,244,488.63 
$48,225,210.46 
















wd 








THE 


FINANCIAL 









WoOR LD 














M 




















Guaranty Trust Company 
of New York 


a merger of 


National Bank of Commerce Guaranty Trust Company 
in New York of New York 
Organized 1839 Organized 1864 


Capital, Surplus and Undivided Profits, 
more than $184,000,000 





stantly expanding requirements of modern business, 
Our enlarged Board of Directors is representative in an excep- 
tional degree of the nation’s industrial, commercial and financial 
interests. 

The outstanding result of the merger will be to provide fa- 
cilities of even greater advantage to our clientele, in every phase 
of banking, trust and investment service, than were available 


through the merging banks operating separately. 


MAIN OFFICE: 140 Broadway 


FIFTH AVENUE OFFICE MURRAY HILL OFFICE MADISON AVENUE OFFICE 
Fifth Ave.and 44thSt. 269 Madison Avenue Madison Ave.and 60th St. 


LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
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Have You Bought 
This Bargain Stock? 


N April 27 we recommended to our clients the purchase of a Special Bargain 
stock then selling in the low 60’s. 


In exactly two weeks time, this issue had advanced approximately 10 points. 
Notwithstanding this advance, however, the security is still greatly undervalued 
and should be included among every investor’s holdings. 


In fact, if our original surmise that this bargain stock should double in price 
was correct, then it is still entitled to a 40 or 50 point upward swing. 


It is hardly likely that this issue will long be available at its present levels. 
In fact, its outlook is so unusually favorable and the buying that has come into 
it has been so impressive that it is possible for this security to forge ahead as 
rapidly in the immediate future as it has in the immediate past. 


If you would like to know the name of this bargain stock, we shall be glad to send 
you a copy of the Special Bulletin in which it is analyzed. Or, if you prefer quick 
action, we will wire you the name of the stock. 


Simply send your name and address and the name of the bargain stock will be 
sent to you without cost or obligation. Also an interesting book called ‘‘MAKING 
MONEY IN STOCKS.” Simply Mail the Coupon Below. 


INVESTMENT RESEARCH BU IREAU 


RN, 








INVESTMENT RESEARCH BUREAU, DIV. 897, AUBURN, NEW YORK 


° BE vic ris tsceenieeaesnas 
Kindly send me specimen copies of 
your current Stock Market Bulletins. 
Also a copy of “MAKING MONEY I 6 5 0k. oy ka nha Fe RARER RONEN OSA Ken eraxseens 
IN STOCKS.” This does not obligate 
me in any way. 
Ts wacked sgh Caw hae dui Hine ee POET L Terry tt 
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THE FINANCIAL WORLD 


FOUNDED 1902 





The Financial World was established to diffuse the truth about investments, has constantly 
maintained this attitude, and will continue to do so, confident in its belief that as long as it 
clings to this ideal it can count upon the support of the investing public. 
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THE TREND OF THINGS 


4 a A The important business indices such as freight car loadings, 
production, and steel operations continue at record bre: aking levels. Bureau 
of Labor Statistics reports employment figures 614 per cent above a year ago 
and April pay-roll totals showed a gain over preceding month for first time 
in six years. Satisfactory gains in corporate profits in the first-half of 1929 
as compared with same period last year are forecast for industry generally; 


motor 


4 4 & The Federal Reserve System continues its policy of restricting 
credit; continuance of abnormally high money rates may make itself 
felt in general business and for this reason the outlook for the second half of 
the year is not clearly defined. Excepting only San Francisco, all Reserve 





il 





a a 2 | 





Banks are at 5 per cent rediscount level, although an increase 
level does not appear probable in near future. 


foreign gold, which the Reserve Board does not want; 


4 4 A Increasing rates for 


above this 


Any higher rates would bring 


‘all money, irregular price changes and de- 
clining volume were the features on the New York Stock Exchange. 


Bonds 


ave been doing little, bu e majority of price changes 1 is secti 
have been d little, but th ty of price char in this section 


have been toward slightly lower levels. 


No reason to change former 


ad- 


vices to select carefully, diversify adequately, and keep buying power in 


reserve in order to take advantage of any 


444 The reparations problem and 
the eredit situation continue to be the 
only clouds on the business horizon. 
Settlement of the former would prove to 
have a very stimulating effect upon our 
own industrial activity and would further 
the gains shown by our exports in the 


‘bargains’ 


made upon the Federal Reserve Board 
by President Simmons of the New York 
Stock Exchange continues to be widely 
discussed. 

A AAA prominent statistical organiza- 
tion points out that their index of the 
price of 407 common stocks has advanced 


> which may develop. 


year, just about sufficient to cover 
brokers’ commissions and interest charges, 
but with no real profit. Diserimination, 
therefore, is of more importance at 
present than it has been for some time 
past. Optimism as to business pros- 
pects continues to be buoyed by earnings 








first four months of this year. Theattack only 5.2 per cent since the first of the gains, extra dividends and stock “rights.” 
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Business Prospect 
AAA 


HE very high rate of current trade 

activity commented upon before in 
these advices continues unabated. Not 
only is our domestic business running at 
record breaking levels as reflected in steel 
output, motor production and freight ear 
loadings but our oversea trade is also 
showing remarkable gains. In the first 
four months of the current year our 
exports of merchandise totaled $1,847,- 
000,000, a gain of $280,000,000 over the 
same four months of 1927. Our “‘favor- 
able”? trade balanee was $316,000,000 
in this period. If the reparations problem 
is settled there is little question but that 
a distinct stimulus to our foreign and 
domestic trade will be given thereby. 
The one industry that is probably most 
anxiously awaiting the outcome of this 
problem is the copper industry, which has 
geared itself to a high volume of output in 
anticipation of a growing European de- 
mand for the red metal. All in all our 
general trade picture is a very pleasant 
one with every present indication that 
the momentum thus farachieved will carry 
a high rate of activity with it through the 
second quarter of the year. This, in turn, 
will mean another very favorable array 
of corporate earnings reports with the 
probability, however, that gains in the 
second quarter on the average will not be 
as large as for the first quarter due to the 
fact that the first quarter of 1928 was a 
very lean one.and thus furnished a low 
base. The outlook for the seeond half of 
the year is beeclouded by the continuance 
of high interest rates and also by the 
uncertainty as to the size and prices of 
fortheoming erops. 

AAA 
Credit Situation 
AAA 


FTER. dropping sharply, call money 

rates again advanced and there is 
little prospect of any near term easing in 
the eredit situation. While the month- 
end eredit strain will come next, of far 
greater importance is the demand for 
funds indicated for June. The ecombina- 
tion of income tax payments at mid- 








NOTICE 


R. FREDERICK HANSSEN, 

Managing Editor of Tue F1- 
NANCIAL WORLD, has left on a trip 
across the country and on his return 
will report his impression of general 
conditions and prospects in various 
sections of the United States. 
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month, heavy payments on ‘rights’ 
(estimated at one billion dollars) during 
the month and the usual mid-year record 
demands promise to result in a very great 
strain and unless exceptional measures 
are taken the outlook is for very high 
average money rates during that period. 
There is no indication of any change in 
Federal Reserve policy but there is a 
growing public opinion in responsible 
quarters that some change will be neces- 
sary soon or that business will suffer in 
the second-half of the year. Whether 
the administration at Washington will 
take cognizance of this situation and 
bring pressure to bear is problematical. 
There appears little prospect of any ad- 
vance in rediscount rates in the near 
future except possibly to bring San Fran- 
cisco (the only bank left with a 41% per 
eent rate) into line. Our gold imports 
have been quite substantial thus far this 
year (including gold released from ‘‘ear 
mark’’) and foreign exchange rates are 
again near the gold point. An advance 
in rediscount rates would further stimu- 
late the import gold movement and cause 
a further advance in foreign interest rates 
and put a further handicap on foreign 
trade. . The time of year for large ex- 
ports of foodstuffs from this country is 
not far distant and with food prices 
dropping, certainly it would not be good 
business to put a further obstacle in the 
way of orderly marketing by increasing 
interest rates. It cannot yet be said that 
the Moses has appeared who will lead the 
country out of its credit wilderness. 
AAA 
Oils and Coppers 
AAA 
HERE is growing evidence that the 
oil industry is gradually righting its 








WEEKLY BUSINESS INDICATORS 
(Department of Commerce, ‘Survey of Current Business’’) 
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statistical position. There is no question 
but that demand is and will be good; the 
only question is whether supply can he 
kept within reasonable bounds. With 
the industry earnestly striving for this 
laudable end there is certainly every 
prospect over the longer range future 
that this objective will be achieved. The 
copper industry apparently is doing its 
utmost to keep the price of the metal 
near the 18 cent mark. Perhaps the 
current month will tell the story. First, 
if the reparations question is favorably 
settled there is no doubt but that it would 
greatly increase the demand for copper, 
Second, if the fabricators who have heen 
holding off for lower prices find that they 
can wait no longer, that may bring about 
a real demand. Meanwhile the industry 
itself has greatly expanded output and 
whether or not it will curtail from time to 
time and thus avoid an unbalanced 
statistical position (and price cutting) 
remains to be seen. There is no question 
but that the low cost copper stocks are 
cheap if the current price level for metal 
ean be maintained. 


AAA 
Rubbers and Motors 
AAA 


THE statistical position of the rubber 

industry appears to be very good 
with April consumption at a new high 
and nearly 50 per cent above April, 1928. 
Stocks of rubber despite the higher volume 
of business are off 5 per cent from last 
year. The motor industry is thought to 
face a period of declining production due 
to the very high rate of activity thus far 
this year. Just what companies will be 
most affected is difficult to say; current 
reports indicate that Ford and Chevrolet, 
the volume producers, are still straining 
to supply the demand. 


AAA 
The Railroads 
AAA 


OR the fifth consecutive week rail- 

road freight car loadings have 
established a new high record for all time. 
This means that April and May gross 
and net earnings will make very favor- 
able comparisons with a year ago. De- 
spite this favorable earnings prospect 
and despite the fact that the rails as a 
group are the most undervalued in the 
list from a statistical standpoint, with a 
few notable exceptions such as Erie, 
Missouri Pacific, New Haven and (hes- 
peake & Ohio, they do little marketwise. 
The long awaited decision of the Supreme 
Court on the valuation case may be 
handed down any Monday. There is no 
change in the rail list. 


AAA 
Securities Outlook 
AAA 


(THE highly selective character of the 
so-called ‘‘market”’ continues to be its 
outstanding feature. Bond prices are 
naturally sluggish with interest rates high. 
Common stock prices follow widely 
varying trends with approximately 10 
per cent of those listed establishing new 
low prices for the year in a single week 
while an equal or greater percentage 1S 
establishing new high prices for the year 
to date. From all present indications this 
selectivity will continue until some 
general factor adversely affects the price 
(Please turn to page 740) 
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Kurope Waits on Reparations 


4 44 The consolidation of Germany’s war indebtedness in a form per- 
mitting it to be met in larger annuities and which would allow the flotation 
of a large international loan is regarded in Europe as of vital importance; 


444 Because of that condition the stimulus of industrial and financial 
activity of Europe waits on the successful outcome of the Reparations 
Commission’s negotiations; 


4 44 This was the outstanding situation which the publisher of Tue 
FinanciaAL Wor Lp saw in his recent visit to Europe, and the conclusions 
he has drawn from it will afford our readers some interesting deductions.— 


Tue EpItTors. 


LL of Europe is awaiting the final 
outcome of the negotiations of the 
Reparations Commission with min- 

gled feelings of anticipation, for in that 
development is closely woven a speedier 
solution of her complete economic recov- 
ery, Which can only be effected by a 
decided alleviation of the excessive tax 
burdens under which she is now strug- 
gling. 

To what extent the latter is a load on 
her back makes itself apparent to any 
close observer coming in contact with 
financial and industrial leaders abroad. 
Whenever they are drawn out to talk 
about conditions their discussions im- 
mediately eenter around this live and 
burning topic. Then they revert to the 
Reparations deliberations, because they 
think that an equitable settlement of that 
problem would in a large measure lighten 
their tax burden. 








THE FRENCH ATTITUDE 





Take France, for an example. Though 
she presents a smiling face to the world, 
and her people appear busily occupied, it 
is all on the surface. The Government 
budget is so enormous that it compels 
producers of incomes and profits to turn 
over to their country nearly one-half cf 
such gains, 

The fact that the French people seemed 
to be making money was brought to the 
attention of a well-known Paris publisher, 
himself a keen student of financial and 
economic conditions. To that observa- 
tion he replied: ‘‘That may appear so, 
but it does not signify that we are keeping 
much of our profits. Directly and indi- 
rectly the Government collects almost 
forty-six per cent of what is earned.” 

And France is not alone in this uncom- 
fortable position. Nearly every other 
country in Europe is riding in the same 
boat. From the gross intake standpoint 
general business conditions are fairly 
active. However, the net residue re- 
maining to producers of incomes and 
profits is reduced to the minimum. Such 
a condition of affairs cannot superinduce 
any peace of mind. It is fruitful of 
discontent. 

Of that fact the ascendency of radical 
political beliefs provides corroborative 
proofs. In Great Britain the conserva- 
live Tory party is grip to grip with the 
Laborites to retain their hold on the 
Government, Germany faces the serious 
task of keeping submerged Communist 
peril and succeeds only by applying the 
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mailed fist. In France the labor element 
constantly must be reckoned with. 

All these signs reflect but the symptom 
of unrest among the masses. They indi- 
cate their great difficulty in comfortably 
making both ends meet, for the great 
bulk of the people only wish to unhorse 
old leaders for new ones, promising relief 
when their stomachs ache and living be- 
comes a struggle. 

France provides an excellent example 
of the multiplicity of tax exactions pre- 
vailing in European countries. She is 
compelled to assess the profits derived 
from every form of human activity in 
order to meet her budget requirements. 
Consumers pay a consumption tax. 
There is a luxury assessment. Even 
after the wealthy contribute heavily in 
income taxes they still pay a tax on bank 
balances and on dividends and interest 
received. Hence the statement of the 
Paris publisher is not surprising, that 
directly and indirectly the French Gov- 
ernment receives close to 46 per cent of 
every franc earned by her people. 

While taxes with us are also heavy, the 
burden they impose is at least alleviated 
by our prevailing prosperity. 

All of Europe feels that a brighter and 
more hopeful future will unfold itself 
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if the Reparations Commission ean find 
an equitable solution for the consolida- 
tion of Germany’s war debt. 

Owen D. Young, Chairman of the Com- 
mission, has struggled patiently to reach 
an agreement on a basis within the 
capabilities of Germany to pay without 
distress. But being the debtor nation with 
least to lose in the event of the present 
negotiations coming to naught, Germany 
is ‘‘playing possum.” German bankers 
are clever diplomats, much more so than 
her statesmen. They realize that in the 
event of failure, Germany ean still fall 
back on the Dawes plan. They also are 
aware that since the close of the war 
the country as a Government and her 
great industrial enterprises have further 
placed the world in the position of a 
deeply involved creditor through her 
heavy borrowings. Because of that con- 
dition German bankers feel they can 
drive a sharp bargain and are not un- 
mindful of that fact. 








GERMANY’S POSITION 





So she keeps insisting upon sealing 
down the annual annuities that the finan- 
cial experts contend she is in a position 
to meet. Her counter propositions, ac- 
cording to press reports, are not accept- 
able to France, Great Britain or Belgium. 

Yet Owen D. Young plods on in his 
efforts to bring all parties to an agree- 
ment. The mere fact that he has not 
lost hope is the bright spot in the present 
complicated situation, and in certain cir- 
cles the opinion is held that Germany is 
as vitally anxious to come to an accord 
as are the allied nations, because she 
realizes that failure on her part will have 
its serious reverberations on her credit 
standing. 

It is just as likely that all the parleying 
that has been going on is simply reflective 
of the jockeying which usually proceeds 
such important discussions. At least, 
this hope is earnestly entertained by 
sober and serious Europe, which realizes 
how much is dependent upon the success- 
ful outcome of the present negotiations. 

Under the Reparations Commission’s 
plan it is proposed to establish an Inter- 
national Bank that would be organized 
to handle the reparations payments. Such 
an institution could be employed as a 
depository for the available collateral 
which Germany would deposit as a pledge 
for an international loan. 

Such a loan, if offered on an attractive 

(Please turn to page 747) 
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4 Marland— 





4 Continental— 


An Important Oil Merger 


AAA 


Under the able guidance of constructive financial interests Marland ° 


Oil Company has become firmly entrenched in the industry in the Mid- 
Continent district and has achieved a strong financial condition; 


AAA 


The proposed merger with Continental Oil Company, which has 


yet to be ratified by stockholders, will increase Marland’s strength in the 
marketing division and materially extend the scope of activities in the 
Mid-Continent and Rocky Mountain sections; 


AAA 


As a nucleus for further acquisitions and expansion into one of the 


largest independent units of the industry this consolidation points the 
way to interesting long-term possibilities, 


ment among the officers and diree- 

tors of Marland Oil Company and 
Continental Oil Company as to the terms 
of a merger between them, is of consid- 
erable interest in oil circles and in the 
financial district. This consolidation is 
in line with the trend which has been 
manifested in many industries in the past 
few years toward more complete integra- 
tion and a concentration of control in 
fewer large units. Such a trend is always 
given added impetus in the case of an 
industry which is struggling to overcome 
economic mal-adjustments within itself, 
and there is no doubt but that further 
developments along this line in the oil 
industry, particularly with respect to the 
large number of small producers of crude, 
would be of material benefit in placing 
the industry on a sounder and more per- 
manently satisfactory basis. 


4 f VHE recent announcement of an agree- 








AN IMPORTANT STEP 





The Marland-Continental merger is 
also of interest as marking another im- 
portant step forward in the far-sighted 
plans which the Morgan interests have 
heen working out ever since they acquired 
their first substantial interest in Marland 
back in January of 1924. It appears 
quite probable that this combination 
will form the nucleus for further aequi- 
sitions and expansion in all branches of 
the industry and into all parts of this 
country, to form ultimately one of the 
largest independent units in the industry. 
The new company will find itself already 
strongly entrenched in all branches of the 
industry throughout the Mid-Continent 
section and the Rocky Mountain district. 
Marland has recently acquired the 
Prudential Refining Corporation, which 
owns a refinery in Baltimore and dis- 
tributing and marketing outlets along 
the Atlantie Seaboard, and this step may 
very likely. be the entering wedge in a 
program of further expansion into the 
Kastern territory. Other indications of 
the ambitious character of Marland’s 
plans are found in the reported ne- 
gotiations for acquisition of Louisiana 
Oil Refining and of Union Oil Company 
of California. Although neither of these 
projects was consummated, it is more 
than likely that the underlying purpose 
will be accomplished at some time in the 
future by the same or similar means, 
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It is also reported that control of Texon 
Oil & Land has been acquired through 
stock purchases, although confirmation is 
lacking at this writing. 

Marland Oil Company was incorpo- 
rated in Delaware in 1920 as a holding 
company also empowered to engage in 
all branches of the oil and gas industry. 
Crude production in 1928 was at the rate 
of approximately 35,000 barrels daily, and 
total refinery capacity, including the 
Prudential plant at Baltimore, is just 
equal to this amount. The company 
owns and has an interest in 16 casinghead 
gasoline plants, and operates about 400 
filing and 300 distributing stations. 
Facilities include steel storage capacity of 
approximately 14,500,000 barrels and a 
total of about 800 miles of oil and gas 
pipe lines. In 1926 it was estimated by 
the company’s geological staff that proven 
recoverable reserves of crude oil under- 
lying the properties amounted to more 
than 300,000,000 barrels. It is only 
comparatively recently that Marland 
has begun to push the marketing of its 
refined products under its own trade 
mark, and it appears that an increasing 
emphasis will be placed upon refining 
and distribution in the future. 








CONTINENTAL’S HISTORY 





Continental Oil Company was origi- 
nally incorporated in the State of Maine 
in 1916, as the Mutual Oil Company 
and its name was changed to the present 
title in 1925. The company operates as 
a complete unit in the industry in the 
Mid-Continent and Mountain districts, 
owning six refineries with a combined 
daily capacity of 30,000 barrels of crude, 


and having a net daily average crude 
production of approximately the same 
amount. Additional refined products 
are purchased from other companies to 
help supply its marketing outlets, and a 
substantial good-will is enjoyed in its 
territory under the trade market 
**Conoco.” 

The offer from the Marland Company 
is to acquire all the assets and properties 
of Continental in exchange for 2,317,266 
shares of Marland, which is at the rate 
of one share of Marland for each 1.56 
shares of Continental. It is further pro- 
posed that after the merger has been 
completed the name of the company shall 
be changed to Continental Oil Company 
and provision shall be made in the man- 
agement and on the board of directors for 
representation of the former Continental 
Oil interests. The proposed change in 
name will enable the company to more 
completely conserve the good-will which 
now attaches to the trade-mark ‘Con- 
oco,”” and will reflect the fact that the 
former president, E. W. Marland, is no 
longer associated with the active manage- 
ment of the company although still retain- 
ing his stock interest and directorship. 








FINANCIAL STATUS 





Funded debt of the consolidated com- 
pany will amount to $34,200,000 and will 
be followed by 4,734,500 shares of no par 
capital stock. On a pro forma basis the 
consolidated company would have shown 
deficits after all charges for both 1928 and 
1927; but it should be pointed out that 
especially in the ease of Marland book- 
keeping charges against earnings are 
excessively heavy as is indicated by 1925 
deductions for depreciation, depletion, 
intangible drilling costs and lease charge- 
offs amounting to approximately $15,- 
000,000. It is obvious that earnings re- 
ported by the companies in the past two 
years would not justify the present price 
of Marland of about $38 per share, but 
it appears that the present market value 
of the stock is based upon other con- 
siderations and values than those ap- 
pearing in a superficial examination 0! 
published financial statements. 

As a long-term speculation based on 
the sound and far-sighted policies and 
plans of the Morgan interests, and the 
progress already made in firmly estab- 

(Please turn to page 734) 


THE FINANCIAL WORLD 















B ti 


4 Oo} 


&: pl 
ah 


& lo 


~ 



















to 


ym- 
vill 
par 
the 
wn 
und 
hat 
ok- 
are 
92 
ion, 
"oe- 
15,- 
re- 
two 
rice 
but 
rlue 
-on- 
ap- 
1 of 


on 
and 
the 
tab- 


LD 





4 Bendix Aviation — 


A Promising Aviation Stock 


AAA 


AAA 


AAA 





STRONGLY intrenched accessory 
company, supplying material to the 
entire aviation industry, is obviously 


_ ina more advantageous position than is 
' the average unit in that field. 
_ cently formed Bendix Aviation Corpora- 


The re- 


tion is composed of previously existing 
companies which supply 80 to 100 per 
cent of aireraft output with one or more 
types of accessories. Originally organized 
nine years ago, the Bendix Corporation 


- recently changed its name to the present 
» title and will coneentrate its activities 
> on the manufacture of equipment for air- 
’ planes, although its automobile accessory 


‘ business will continue to furnish a back- 
- log of earnings. 








AN ESTABLISHED BUSINESS 





Brake equipment is furnished such 
'widely sold automobiles as Hudson- 
» Essex, Lineoln, Loecomobile, Marmon, 


) Packard, Pieree-Arrow, Studebaker, Over- 
‘land Whippet and Willys-Knight. The 
| Eclipse Machine Company, a subsidiary, 
‘now supplies about 90 per cent of all 
i starting equipment used in this country. 
| consequently the new corporation already 
‘controls a profitable business, and _ its 
) efforts are to be directed toward building 
/ up new sources of earnings. 

The faetor of management is recog- 
‘nized as being an important one, and 
/particularly is this so in a field where 
sthere exists such strong and growing 
scompetition as there is in aviation. 
)The management of the new Bendix 
corporation has been recruited from the 
ranks of recognized leaders in the indus- 
(ry, and a large capital investment by 
ieneral Motors Corporation lends further 
pstrength to the situation. Interest of 
Wright Aeronautical Corporation and 
g Curtiss Aeroplane & Motor Company, 
oine., is indicated by the presence of 
officials of those companies on the Bendix 
directorate. 

, The new corporation will take over the 
9old Bendix Corporation and all of its 
Psubsidiaries in this country and abroad, 
the Stromberg Carburetor Company of 
America and its subsidiaries, the Seintilla 
Magneto Corporation, the Deleo Avia- 
Hon ‘‘orporation and the Eclipse Machine 
Company. All of the 6 per cent notes 


1929 


4 
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Asa recent consolidation of previously existing companies, 
Bendix Aviation Corporation occupies a strategic position in the 
aviation field and has an assured earning power over the next 
five years by virtue of contracts held; 


General Motors Corporation has placed $20,000,000 in 
the enterprise, $15,000,000 of which is a permanent investment. 
Directorate includes officials of Wright Aeronautical and Curtiss 
Aeroplane thus giving the company advantageous affiliations. 
Products are already used on a majority of aircraft in this country; 


Contracts already held indicate results of $5.50 to $6 
per share for this year, and capital stock is selling at about 15 
times probable 1929 earnings. Officials have stated that applica- 
tion will shortly be made to list the issue on the New York 
Stock Exchange. 


of the old company have been ealled for 
redemption, and Bendix will have a 
capitalization consisting entirely of com- 
mon stock. A total of 2,200,000 no par 
shares is shortly to be outstanding of an 
authorized issue of 3,000,000 shares. An 
additional 47,000 shares are to be issued 
for the June 1 bond redemption and 3,000 
shares for other purposes. 








LUCRATIVE CONTRACTS 





reneral Motors Corporation has ac- 
quired a substantial minority interest of 
500,000 shares in Bendix Aviation Corp- 
oration in consideration of a payment 
of $15,000,000 in eash, conveyance to 
the new corporation of all the assets or all 
eapital stock of Deleo Aviation Corpora- 
tion, a subsidiary carrying on General 
Motors’ aviation battery ignition business 
and granting of licenses for aviation 
purposes, exclusive for five years, under 
its aviation patents and inventions, to- 
gether with other valuable licenses. 
General Motors Corporation, along with 
other agreements advantageous to the 
new corporation, also agreed to continue 
its purehases of starter drives from 
Eclipse Machine Company for at least 
five years. 

Each of the individual companies 
included in the consolidation is a leader 
in its field, and there has been practically 
no overlapping. The physical property 








Distribution of Bendix Aviation shares 
presently to be issued will be as follows: 


Shares 
Purpose of Issue Tssued 
To General Motors Corp.......... 500,000 
For assets of Stromberg Carburetor 
ON ate eos es ahh aon aera ee ee ieiel as 180,000 


Wer GORI COPD 6.5 co sible Sees es 
Eclipse Machine Co. minority (from 

Electric Auto-Lite Co.)......... 
For Scintilla Magneto Corp......... 
Option to bankers: .. . 0... 6s ces 
Reserved for officers and employees. . 


1,000 ,000 


140,000 

70,000 
175,000 
135,000 


IS Si pxeleiayory Sarees ein ie orate a a 2,200,000 











which has been acquired is reported as 
being in excellent condition. Stromberg, 
for instance, supplies a very large major- 
ity of the carburetors used on airplane 
engines. Eclipse Machine Company 
supplies practically the entire starting 
and lighting equipment for aircraft in this 
eountry and also furnishes about 80 per 
cent of wheel and brake equipment. 

So far as the earnings outlook for the 
new company is concerned, it cannot be 
expected that maximum profits can be 
realized this year, although encouraging 
reports have been issued by the manage- 
ment concerning probable results for 
1929. Earnings for the current year are 
expected to run between $9,000,000 and 
$10,000,000 exclusive of Eclipse Machine 
Company. Results from operations of 
this subsidiary are expected to reach 
about $3,000,000, thus giving the new 
corporation an earning power of between 
$5.50 and $6 per share in its first year. 
A minimum earning power of this size is 
assured for five years by virtue of con- 
tracts which the company holds. Future 
growth will probably keep pace with 
progress in the aviation industry, and 
plans are being made for research de- 
velopment along lines which will benefit 
the entire field of air transportation. 








SOUND MANAGEMENT 





The confidence of the General Motors 
officials in this situation is shown not 
alone by the $15,000,000 cash which the 
latter organization has put into Bendix, 
but also by the fact that General Motors 
furnished the funds for the purchase of the 
Eclipse properties. Acting as agent for 
Bendix, General Motors bought Eelipse 
stock for eash and resold it to Bendix at 
cost on a five-year payment plan. A 
total of $5,448,000 is involved in this 
financing. 

Currently quoted around 85 on the 
New York Curb, Bendix Aviation capital 
stock has been placed on a $2 annual 
dividend basis. Officials have stated 
that application soon will be made to list 
the shares on the New York Stock Ex- 
change. While necessarily speculative in 
character, the issue appears to have 
better than average possibilities for the 
long pull. 
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HE suceessful operation of, the chain 

store idea in the grocery and gen- 

eral merchandise field has been re- 
flected in the establishment of several 
hundred other chains specializing ina 
specific class of merchandise or service. 
The principles of chain store manage- 
ment and control and the problems aris- 
ing therefrom are generally similar in 
their application to chain store systems 
of al] types, but because of a more general 
appeal the grocery and general mer- 
chandise have enjoyed a more rapid 
growth and expansion than has been re- 
eorded among the chains which are lim- 
ited as to sales appeal. 

While it is the best policy for an in- 
vestor with limited capital to confine his 
chain store investments to the grocery 
and general merchandise fields, at the 
same time those persons who wish broader 
diversification would do well to include 
in their lists selected stocks of the spe- 
cialty chain store group which includes 
chains of stores specializing in the distri- 
bution of clothing, shoes, sporting goods, 


omparing the Specialty Chains 


By A. WESTON SMITH, Jr. 


Editorial Staff, Tue Frnancran Worip 





furniture, and candy, as well as the drug 
stores, restaurants and tobacco shops. 

It is unnecessary in this third article 
of a series devoted to a discussion of the 
chain stores to repeat the various favor- 
able and unfavorable factors surrounding 
the immediate outlook for the industry. 

‘ach of the specialty chains is confronted 
with the same general problems of inter- 
chain competition, traffic congestion, and 
adverse legislation, as has been indicated 


in the previous discussions of the grocery 
and general merchandise chains, but jp 
addition they have individual difficulties 
whether permanent or transitory. 


The tabulation below includes 56 of the 
so-called specialty chains, grouped ac- 
cording to a specific field. A comparison 
of these chain store stocks clearly indi- 
eates that as a group the specialty chains 
are relatively more undervalued than the 
stocks representing the grocery and gen- 
eral merchandise chains. The reasons 
for this apparent discrepancy are to he 
found in the fact that the specialty chain 
stocks are less seasoned, for the chain 
store idea was not applied to specialty 
fields until comparatively recently. Cer- 
tain of these issues, however, qualify 
as sound investments, and it is among 
the more seasoned shares that the con- 
servative investor will find the most 
attractive opportunities. Among the less 
seasoned chains keen discrimination must 
be exercised in making speculative selec- 
tions for it is in the specialty field that 

(Please turn to page 736) 








The Relative Position of the Specialty Chain Stores 











Earned 
No. of Par Earned per Sh. Mkt. to Mkt. Ann. Curr. Listed or Outstanding Capital———- 

CLOTHING: Stores Value 1927 1928 Price Price Div. Yield Traded Com. Shs. Preferred Funded De ht 
Amnvintes papacet Sea tater Sec ae 20 ve sig ee $50 eels $4.00 8.0% NESE. 200,000 i uaa pases 
Jonsol. Retail Stores...... 19 No $1.84 $2.54 30 8.4% 1.00 3.3 Curb 287,908 $1,860, None 
SS See 2: No 3.80 2.61 65 4.0 ye 2.50 3.8 N.Y.S.E. 241,496 5,021,000 None 
Lerner Stores.............. 98 No 2.02 3.04 55 5.5 None os Curb 200,000 2,500,000 None 
Mangel Stores............. 92 No 1.30 2.83 34 8.3 None 3 Curb 125,000 1,750,000 None 
Nat’l Family Stores....... 73 No ee 3.87 41 9.4 160 4.0 Curb 254,000 1,000 ,000 None 
ees <i rox ows tsar ib ass wk 61 = 0.23 20 1.1 None av ” coe gene — —_ 

ppenheim Collins........ Ss No 6.86 77 8.9 5 - 6.5 N.Y.S.E. 220. None None 
SS) oS Sea a 5 100 eee sehen 140 ey 10 ¥ Counter 30,562 3,000,000 None 
EE PPE ca sce os 20 No 1.31 2.64 27 J f 1.60 5.9 Chicago 100,000 None None 
PL RSS aera ee 6 No 1.67 Nil 8 Siete None Curb 65,000 65,000 sh. None 
SHOES: 
Berland Stores............ 22 No 1.31 1.17 ee sete None Counter 72,000 400,000 None 
NN ee ch a kc eae sk oe 28 10 Nil Nil yee ae None aS Curb 947,820 938,750 None 
meng Shee esis oats 71 Zo 2.23 3.34 43 7.7% 1.50 3.4% Comper eyed ay — 
tdison Bros. Stores........ 17 No 35 1.61 21 7.6 None - Curb 100,000 750, ont 
Feltman & Curme......... 80 No .84 Nil 10 ay None any Counter 98,000 1,369,000 None 
at.) fe 6.4 ae 32 No 5.25 50 10.5 None a N.Y.S.E. 727,414 5,741,000 None 
ef CS © eee 317 No 3: 09 3.60 30 12.0 1.00 Ate N.Y.S.E. 59,972 5,326,400 $1,691,700 
SS, ES S| eee 16 No Nil Nil ie ob None 2 Counter 50,600 500,000 15,000 
Melville Shoe.......... 400 No 2.98 4.17 64 6.5 1.40 2.1 N.Y.S.E. 354,376 3,000,600 510,000 
Miller (I.) & Sons.......... 90 No 2.10 4.12 50 8.2 2.00 4.0 Curb 166 ,C0O 2,500,000 Noni 
DIE GS Ch web Sen we won 108 No 2.45 3.13 55 5.7 None : Curb 99, .GG6O 1,060,C60 None 
RESTAURANT AND CANDY: 
Childs. Ee usre ue Bike 115 No 3.18 1.80 54 3.3% $2.40 4.4% N.Y.S.E. 362,046 5,000 ,000 10,752,250 
Exchange " pieteanee 32 No 1.74 2.00 25 8.0 1.50 6.0 N.Y.S.E. 250,000 None None 
poner SS Ege 118 No 2.48 2.66 32 8.3 1.00 3.1 Curb 100,000 28,376 % ; Rene 
oS oS See 29 No ape 3.61 36 10.2 None ~ Curb 125,000 13,815 sh. 9000, 
Georgian Inc.......... oe 13 No aye paris Ris ie None ; Boston 100,000 1,042,420 None 
Harrison’s Orange Huts.... : No ale 35 im None a Curb 100,000 None _None 
aos ine See nse kik : 46 No 0.48 .30 10 3.0 None f aS S.E. 633,300 None , — 

CO) | Sa ae ee 60 No — .O9 5 ae None : Jetroit 65,526 7,957 sh. None 
ll. Seer 160 No 1.5 se 21 ee 1.00 4.2 Curb 223,440 None 755,000 
Se. ; 30 No 5 ‘2 6.26 147 4.2 2.00 1.3 N.Y.S.E. 350,000 None 872,250 
Thompsen (J. R.)..... 120 25 6. 38 4.80 48 10.0 3.60 7.5 N.Y.S.E. 300 ,COO None 435,000 
Waldorf System. Terr 123 No 2.17 2.08 30 6.9 1.50 5.0 N.Y.S.E. 441,610 774,280 1,171,500 
Wil-Low Cateteria......... 22 No 2.13 3.75 24 15.5 None Curb 100,000 sh. 42,000 sh. None 
DRUGS: 
Allison Drug Stores 16 No Nil Nil 2 ah None P= Curb 95,000 70,000 sh. None 
Davis Drug Stores... No shea" er 32 ae 2.50 7.8% Curb 100,000 50,000 sh. None 
Oe) SS eee eae 526 No iran 6.00 115 5.2% 4.00 3.4 N.Y.S.E. 2,183,990 None 45,910,1% 
Nauheim Pharmacies et 26 No 3.03 Nil 8 soos None oe Curb 90,000 45,000 sh. Non 
SUOI INNER rt ks ola o ax > bw eas — 100 4.66 5.86 105 5.6 J cathe s i Counter 40,000 6,000,000 None 
ys! SL ees No 2.46 4.75 SO 5.3 1.00 ee Curb 122,625 2,500,000 None 
United Retail Chem...... oe No a ror Nia: re ie ’ Curb 410,884 69,500 Non 
L&R eae a ee 200 No 1.56 3.21 86 ref None , Curb 766,354 4,500,000 Non 
MISCELLANEOUS 
American Yvette.......... 37 No 2.24 2.93 22 10.0% None .. N.Y.Prod. 90,000 40,000 sh. None 
RPE ER MEUID 6 ics) 50s:0 1s 9 nsw oes 0s 10 No 1.14 1.74 Lone 1.50 . Curb 100,000 None None 
kw Gniue cna. s 540% 11 No 2.73 3.61 34 10.6 *1.50 4.4 Curb 82,054 None None 
SS See ee ee: 40 No 2.38 2.06 26 7.5 1.20 4.6 N.Y.S.E 397 ,226 58,543 sh. None 
eae og rong bas Fe 5 a ects 1.60 32 5.0 None ; Curb 150,000 3, am. 800 Score 

orrison Elec. Supply .... 7 No : cae s 36 hie 1.00 2.7 . Curb 62,000 one yee 
Schulte Retail Stores...... 300 No 4.90 3.33 22 15.1 None : N.Y.S.E. 1,133,058 sh. 9,425,000 None 
1 cae CNS 3 eee 76 No 2.74 4.48 57 7.8 1.60 2.0 N.Y.S.E. 349,110 38,850 sh. 0.088 
J See ny: 6 No 2.76 1.14 9 12.6 None — N.Y.S.E. 225,000 39,000 sh. 310.0" 
Sterchi Bros. Stores....... 50 No 2.28 3.01 29 10.3 1.20 4.1 Curb 200,000 2,500,000 Sp 
United Cigar Stores. 3,000 10 1.45 1.36 21 6.4 1.00 4.7 N.Y.S.E. 5,269,170 19. 720,000 2,000,00 
Western Auto emery 52 No 5.67 4.58 52 8.8 3.00 5.7 Curb 193,843 1,250,000 None 
TWhitenights........... 28 No Nil Nil as aps aren Boston 70,000 None S900 


*Also extras. tIn receivership. 
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Anaconda 4 add 


Anaconda, Chile and Andes have an- 
nounced a 10 per cent curtailment of 
output. This action is regarded as an 
effort to stabilize the price of metal 
around eurrent levels of 18 cents per 
pound. It is probable that the curtail- 
ment will be only temporary. 


Calumet & Hecla4 "> 


Development on the deeper levels of the 
company’s property indicates high grade 
values equal to those found nearer the 
surface in the south end of the property. 
Rich values found in the upper levels in 
the south end appear to pitch downward 
in the north. As a result no important 
values were uncovered on the upper 
levels of the bed. The territory is ex- 
tensive and holds out good promise. 


Electric Auto-Lite 4 “—— 


Sales and earnings continue to show 
marked inereases, and shipments, exclu- 
sive of batteries, for the first five months 
of 1929 were approximately 100 per cent 
ahead of the same period a year ago. First 
quarter earnings amounted to $3.75 per 
share compared to $1.68 for the similar 
period last year and followed a 300 per 
cent gain in earnings during 1928 over 
the preceding year. 


een? 
The recent acquisition of the mills of the 
American Textile Company is another 
step in the extensive expansion program 
pursued by this company. Production 
has been stepped up to 98,500 tires daily 
and indications point to earnings of over 
SS per share for the first half of the eur- 
rent year. 


Goodyear 4 


Granby 4 —— 
Reflecting favorable conditions prevail- 
ing in the copper industry, this company 
reported earnings for the first quarter 
of 1929 of $2.09 a share before deprecia- 
tion and depletion charges as compared 
with $1.25 in the first quarter of 1928. 
Total production amounted to 14,904,- 
S05 pounds of copper as against 13,561,- 
‘45 pounds in the same period of the 
previous year. 


Gulf States Steel 4 — 


Karnings for the first quarter were re- 
ported at $1.61 a share on the present 
capitalization and with April shipments 
al new peak levels of 23,000 tons, indi- 
cations point to first half year net amount- 
ing lo approximately $3 per share. Sub- 
stantial depreciation charge-offs are being 
tiade, the rate of depreciation so far this 
year amounting to over 80 cents per 
share in excess of 1928 charges. 
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HIGHS vs. LOWS 


The fact that the stock market 
continues to be a highly selective 
affair is clearly shown by a day-to- 
day compilation of issues making 
new high prices and new low prices 
on the New York Stock Exchange. 








HIGHS LOWS 
meee Oe. . s sasus 9 34 
ee 26 23 
2) 17 22 
ree 13 51 
Beg 14... 22... 7 53 
2 19 39 
Hartman 4 — 


Activity in the company’s class B stock 
followed optimistic reports regarding the 
progress which the company has made in 
the chain store field. From strictly a 
mail order furniture business, the com- 
pany has expanded into a more profitable 
field of merehandising. 


International Harvester 4 “-r 


Truck sales by International Harvester 
as reported for January and February 
show impressive gains over 1928 figures. 
January sales showed a 46 per cent in- 
crease followed by February results which 
were 53 per cent ahead of the correspond- 
ing month of 1928. Farmall tractors are 
being produced at full capacity, and the 
advertising campaign for the MeCor- 
mick-Deering industrial tractor is show- 
ing results. Indications point toward 
substantial inereases in earnings in 1929. 
The eommon stock is an outstanding 
long-pull purehase. 


Loft A ey”? 


Mr. A. R. Miller, who recently succeeded 
Mr. G. L. Loft as president of Loft, Ine., 
has announced that the proposed increase 
in the capital stock authorization is part 
of an expansion plan providing for the 
opening of new units and the acquisition 
of established stores. Mr. Miller re- 
ported the institution of operating econo- 
mies which he believes will result in an 
annual saving of $200,000. 


Ludlum Steel 4 lg 


The first quarter report of Ludlum Steel 
Company shows a very substantial in- 








RATING CHANGES 


Subscribers should _ revise 
ratings according to the fol- 
lowing changes im _ order to 


bring their FINANCIAL WoRLD 
Appraisal ratings up to date: 


Brockway Motor Com...... Ato B 
Sparks-Withington ......... BtoA 








crease in net income over the correspond- 
ing period of 1928, due in part to therecent 
aequisition of the Atlas Steel Company of 
Dunkirk, N. Y. After dividend require- 
ments on the new £6.50 cumulative pre- 
ferred stock issued in connection with 
acquisition, earnings amounted to $1.87 
a share on the increased common stock 
capitalization, now amounting to 168,520 
shares. This compares with $1.03 on 
135,000 shares in 1928. The company 
has an agreement with the Krupp 
interests of Germany covering manu- 
facture of certain non-corrosive steels 
and ‘‘Widia”’ and ‘‘Strauss’’ hard-cut- 
ting metals. 


McGraw-Hill Publishing 4 _— 


Earnings for the first three months of 
1929 show a substantial inerease over 
1928 results, amounting to 87 cents per 
share of common stock compared with 
67 cents in the first quarter of 1928. A 
constructive attitude toward these shares 
was assumed in an article on the publica- 
tion stocks which appeared in a recent 
issue of THE FINANCIAL WORLD. 


National Supply 4 “—_ 


This company as a manufacturer and 
distributor of equipment, machinery, and 
supplies to all branches of the oil in- 
dustry, occupies a favorable position to 
benefit from excessive operations in that 
industry. Earnings for the first quarter 
showed a sharp advance over 1928 with 
$2.80 a share reported against 27 cents 
on a smaller number of shares outstand- 
ing in that period. 


Nevada Consolidated 4 —_— 


Net income for the first quarter was 
treble that of the same quarter in 1928, 
with $6,724,519 after depreciation but 
before depletion charges having been 
reported. This compares with $2,275,061 
in the same quarter of 1928. Production 
is running at an average monthly rate of 
26,127,133 pounds. 


Packard Motor 4 bade 


The 16-point rise in Packard common 
which took place in a single market 
session of the past week followed the 
report of a 700-mile trip in a_ plane 
powered with a Packard Diesel motor. 
Only $4.58 worth of furnace oil was con- 
sumed on the flight. The perpendicular 
rise in the market price of the stock is 
illustrative of the results of a diminished 
floating supply and the dangers of a short 
position in a situation of this sort. 


Pennsylvania 4 °_— 
Despite the Pennsylvania Railroad’s 
recent organization of the Pennroad 


Corporation for the purpose of holding 

its Lehigh Valley and Wabash stocks, 

the road has been cited for violation of 
(Please turn to page 735) 
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Edited by GEORGE H. DIMON 


HE eriticism of Federal Reserve 
policy contained in the masterly 
address of Mr. EK. H. H. Simmons, 
president of the New York Stock Ex- 


into issues bearing a coupon of 5 per cent 
or less, and that early conversion of the 
7 per cent American dollar loan, now out- 
standing to an amount of about $12,- 


change, at the annual dinner of the 
Chicago Stock Exchange, deserves study 
on the part of bond as well as stock in- 
vestors. In his discussion of the prevail- 
ing credit situation, Mr. Simmons did 
not neglect the unfortunate effects of the 
latter upon the bond market. He said 
in part, ‘‘A lower level of interest rates 
should serve to revive the American bond 
market, to permit more easily the 
normal continuance of bond financing, 
and perhaps to enable our commercial 


000,000, is contemplated. Complete con- 
version of bonds bearing high interest 
rates is to be expected in the near future. 
This is a result of the present state of the 
French capital market, where money 
commands much lower rates than those 
prevailing here. 

An issue of $25,000,000 collateral trust 
convertible 5s by the Alleghany Corpo- 
ration was the feature of the week’s new 
financing. These bonds are convertible 
on the same basis and were sold at the 


same price as the earlier $35,000,000 
issue of a similar nature. 

Bond prices failed to respond to the 
easier tendency in call money rates which 
developed recently; in fact, the general 
level of prices drifted lower. With time 
money remaining firm at 9 per cent for 
the 60 and 90-day maturities and 8°4 
per cent for the more distant maturity 
dates, little buoyancy is to be expected. 
Representative averazes now show tha 


banks more easily to liquidate some of 
the $14,500,000 which they at present 
hold in bond investments. If capital is 
to be prevented or hindered from flowing 
into stock market loans, it may be that 
some obstacle could be placed in the way 
of capital entering bank deposits.” 
The 1928 report of the Est Railway of 
France contained a statement that the 
company is in the process of converting 
its 1924 6 and 7 per cent internal bonds 


bond prices have lost approximately half 
of the ground gained in the April re- 
covery. Marked rallying tendencies are 
to be expected only when indications of 
easing of the credit stringency appear. 
Bond investors should therefore follow the 
course of Federal Reserve policy with 
close attention. At the present time, 
adoption of more drastic measures by 
the Federal Reserve Board appears en- 
tirely unlikely; there is good basis for the 
belief that no further steps will be taken 
by that body which will go beyond the 
restrictive policy already in force. A 
severe blow to the bond market in the 
near future is therefore not to be ex- 
pected. A number of issues continue to 
sell on an attractive basis for long term 
commitments. 

Insurance companies, other institutions 
and trustees are the heaviest buyers in 
the present bond market, the individual 
investor playing a relatively small part, 
either because of concentration of in- 
terest in the stock market or fear that 
bond prices will sink even lower in the 

(Please turn to page 734) 








NEW BOND OFFERINGS FOR THE WEEK 











(New offerings aggregating less 
than $1,000,000 are not included) 
~ : Amount Interest price Yield 
Name of Issue Oticred Date or Basis v/ 
DIDERY BU ITCONE Bevo vaxdsonnndssby eevee ed RIES. Uéceueeaeedebawneedaunal 1930-59. $1,765,000 M. & N. aes 4.05-5.00 
RMN MOUND ee oie aeons kw bs oie oe cae coll. tr. CONV. BS... sss eccecce 1949, 5,000,000 J. 2. 100 5.00 
American States Public Service Co............ CERT MURR A 6 knwencencns LL Fe 2,000,000 J.& D. 971% 6.35 
Chesapeake & Ohi0.............2.0+022eccese- or Ne ee eee errr 1930-44..... 5,025,000 M. & N. ats 4.90-5.75 
(oS So: ear eee SE Ci sseasbeneihsuesanansace 1931-47..... 8,933,000 aS 4.25-4.90 
Chicago, Milwaukee, St. Paul & Pacific R. R. Co. equip. tr. 5s “J”... 2... eee eee — Sama 8,370,000 J.& D. 5§.05-5.75 
Chicago Sanitary District Maia oo hk BIS Uk oie ew NS is weeedenwees ee re SS eee 5.80 
Dallas County, Texas, Road District........... | ae eee nares 1930-59. 1,250,000 A. & 0. esse 4.50-6.00 
ee oS eee ee eee coll. tr. conv. 68 “A. 1222! oases 3,000,000 M.&N. 100 6.00 
SSUlEE PORRDOD TIRERLEROD BOD. kn scene vcevcesessveuwn first mtge. & ref. 5s ‘‘A’’....... 1956 dm iaere 9,000,000 M. & S. 94 5.42 
RRR MNS NM ae a oe kK i ks is Sh hs to te ah bt WG 8% oe Te 8 Rr 1931-34..... 1,500,000 A. & O. saan 5.00 
Houston Lighting & Power Co................ first CRUE Is sb ohin sinew wik owt Jl: 2 2,000,000 M.&S. 98% 5.10 
Metropolitan 9 Me We Te a rn eg Ee LS eae er 1948 ... 1,650,000 A. & O. 100 6.50 
Missouri-Illinois | RO eee ee ene first mtge. 58 “A”. ........... 1959 3,500,000 J.2 4. 94 5.40 
SEY SS Dg oS . eee eee - PESTER EES SAE SE LS See RARE 1959 2,560,000 M.&N. 100 5.00 
ew tle EQ oi. a meee | ere are 1930-69..... 2,184,000 J.& D. a 4.35-5.25 
Penn Central Light & Power.......2.00¢30/000, frst PIS E 6556 ndandvncnant 979 «(nw 2,000,000 M.&N. 99 5.05 
BONDS CALLED THIS WEEK 
Except in the cases of entire issues called amounts 
(called for less than $10,000 are not included) 
: Call Date 
Name of Issue Amount Price Payable 
wo eT eer errr ree purchase money 5Ws......... a $92,000 100 July 1, 1929 
Canadian Northern Coal & Ore Dock Co...... first = eis Cas hn ese SeGS > > ox wk SEER. saci 24,000 105 July 1, 1929 
Chicago & Western Indiana R.R.............. MEL ccc awake vee ea noe i ie 46, 000 105 June . 1929 
Lehigh Navigation Electric Co................ first 6s ' SB ee Oe asics een |! is 58,000 { read % July 1, 1929 
1 
PMR MEENMEEMD oth Se ere a re hus tin ei wis te Ae RIES i feces cis crs ek a ep tice wie 1929-35..... Entire 102 June 1, 1929 
Princeton Light, Heat & Power Co............ oo ee se rr 18,100 105 Aug. 1, 1929 
SIE UTED ENON TIE) & sc cn vane daaiwsieson sae CR sss as ee nN haw ae | ore 75,000 100 June 1, 1929 
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PASSING IMPRESSIONS 


HRouis Guenther 


In his early days John J. Raskob had 


Raskob’s to struggle against adversity, and ona 
Splendid small salary maintained his parents 
Project and brothers. He never has forgotten 


this hardship. Opportunity came to 
him and by the exercise of his talents at money making 
he has become a wealthy man. Yet riches never spoilt 
the fine clay of which he is composed. Money to him, as 
to many of our men of wealth, simply represents a power 
to render fellow men a service. 

Hence it is a natural outcome, now that Mr. Raskob is 
no longer actively engaged in politics, that he should turn 
his mind to a splendid project, the nature of which he has 
just announced. It is his plan to organize, when the 
proper time approaches, a gigantic investment trust, the 
aim of which is not to provide a profit for a limited few 
but to enable the workers of the country to acquire an 
interest in America’s leading enterprises. 

It is his thought that if such an organization sponsored 
by the nation’s leading financiers could be launched it 
would prove an economic blessing, for it would gather to- 
gether several billions of dollars annually and turn them 
into productive channels. That money is now lost or 
wasted. 

The project he has in mind is to be so constituted that 
the little investor with but a few hundred dollars available 
every year for investments could buy stocks in this people’s 
investment trust on a partial payment plan. 

His is an excellent idea, and one of the most practical 
yet conceived to prevent the needless waste of capital 
hy the masses. 
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Tt is very fortunate for the country 


Senate that enough common sense has been 
Upholds retained in the Senate to defeat the 
Mellon petty effort of a small band of narrow 


minded solons to compel the resigna- 
tion of Secretary Mellon on the trivial allegation of his 
ineligibility to serve, because he happened to be a stock- 
holder in certain corporations. 

In other words, what these Senators contended was 
that he must sacrifice his financial security before he could 
faithfully serve their country. In assuming this position 
they would like to make of us the laughing stock of the 
world. Every other country encourages its leading 
citizens to enter its services, and the richer they are the 
ore are they welcomed because it is realized that their 
wealth places them above selfish motives and assures the 
people the highest degree of loyalty and patriotism. 

Instead of realizing that in Mr. Mellon the government 
has enrolled in its services one of the greatest Secretaries 
of the Treasury since Alexander Hamilton, who also held 
financial interests in private enterprises, these Senators, 
some of whom were motivated in their attitude by private 


grievances, planned and schemed to deprive the people 
of his ability and genius in handling the finances of the 
Government. Their attitude was a petty one. 

Had there been any fear in the minds of the people 
that this attempt would succeed it would have aroused 
considerable unsettlement in feeling. However, the 
people were confident that reason still prevailed in 
the august Senate. Mr. Mellon himself again proved by 
his calm attitude his superior mentality over that of his 
crack-brained critics. 
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In a carefully prepared address before 


Simmon’s the Chicago Stock Exchange, E. H. 
Trenchant H. Simmons, President of the New 
Answer York Stock Exchange, attacks the 


Federal Reserve Board’s unsound 
attitude towards collateral, or, as they are better known, 
brokers’ loans. Without reservation he severely criticises the 
board’s inferential statements repeatedly made, that these 
loans serve only to encourage a gambling mania among 
the public, which it considers inimical to business and a 
menace to our credit situation unless it is promptly 
curbed. 

If such operations can be construed as gambling, Mr. 
Simmons tartly points out, why have they not been out- 
lawed long ago under the existing statutes barring such 
dealings? But they are not gambling, as he aptly ex- 
plains, they are legitimate transactions in the most 
readily salable commodity, security values. His argu- 
ments on that point are unanswerable. All loans imply 
that the borrower has not sufficient capital to swing his 
transactions, and the lender assumes a risk in providing 
the needed capital. 

‘ar more significant are Mr. Simmons’s quotations of 
statistics showing that all the noisy hullabaloo which the 
Federal Reserve Board has raised about prevailing burden- 
some collateral loans is tommy rot. That is true if the 
present ratio is studied. As his final parry the head of 
the Stock Exchange points out that notwithstanding the 
restrictions the Reserve Board has imposed upon collat- 
eral loans, they have steadily risen. That is the answer 
that the uncontrollable money market has given the 
Federal Reserve Board, which apparently has departed 
from its proper functions of providing elastic interest 
rates in periods of credit strains and assumed the role of 
a scolding lecturer; and what is more to its discredit, has 
essayed a réle that, if successful, not only would destroy 
confidence in securities but would result in a business de- 
pression, thereby bringing down its temple on its shoulders. 

Another salient argument the sound thinking Presi- 
dent of the Stock Exchange advances is that if the 
Stock market were allowed to function without arti- 
ficial restraint it would soon cure any credit strain if 
one existed. 
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4 Amer. Tel. & Tel.— 






Continuing Progressive Expansion 


4 4 4 Earnings reported for the first quarter of 1929 showed a 
20 per cent increase over the same period of 1928, reflecting some of 
the benefits from huge expenditures made for extension and _ in- 
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EFLECTING some of the benefits 
resulting from huge expenditures 

for extension of plant facilities, 
American Telephone & Telegraph re- 
ported net income for the first quarter of 
1929 of $40,647,079 as compared with 
$33,594,793 reported for the same quar- 
ter of 1928. Based on the average num- 
ber of shares outstanding in each period, 
per share earnings amounted to $3.15 
as against $3.03. Inereasing earnings 
are a reflection of the steady and con- 
sistent growth of this company to its 
present unequaled positionas adominating 
factor in the every-day life of the world. 
The company’s plans for the expendi- 
ture of several billion dollars during the 
next five vears were outlined in a recent 
article appearing in this magazine. It 








Legal Investment for Savings Banks 
and Trust Funds in New York 
and Connecticut 


Exempt from all Federal 
Income Taxes 


City of Chicago 
Gold 4% Bonds 
Due January 1, 1931 to 1945 
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tion, 1928, was $4,250,437,799 
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provement of facilities; 


4 4 4 Recent interesting developments have been the successful 
tests of two-way radio-telephony between an aeroplane and ordinary 
telephones and the development of Telephone Typewriter Service; 


4 4 4 It appears that the remarkable growth of this company in 
the past will be duplicated and probably exceeded in the future, mark- 
ing the stock of this company as a sound investment opportunity. 


By RALPH E. BACH 


Editorial Staff, Tue FinanctaL Wor.LD 


was pointed out that over $80,000,000 
would be spent in 1929 for additional 
facilities to insure adequate and reliable 
long-distance service. The long-distance 
lines are operated directly by A. T. & T. 
and constitute the most important single 
source of revenue. 

Despite the fact that the company has 
made successive rate reductions, the last 
being as of February 1, saving in tolls 
to subscribers approximately $5,000,000 
annually, telephone revenues have steadily 
increased, plainly showing that the at- 
tractive rates and steadily improving 
service with increased speed and circuits 
have increased the volume of business. 

W. S. Gifford, president, in the 1928 
annual report to stockholders stated that 
Bell system revenues from local exchange 
service increased $40,000,000 or 6.6 per 
cent over the previous year, and revenues 
from toll and long distance service in- 
creased $30,000,000 or 14.1 per cent. 
Increase in operating revenues was due 
in part to additional expenditures for 
better service; total expenses increased 
8.8 per cent and the investment in plant 
and other assets increased 10.7 per cent. 

At the close of 1928 total assets of the 
Bell System were $3,826,700,000. At 
the expiration of the rights offered to 
stockholders of A. T. & T. on July 1 to 
subscribe to an issue of $219,000,000 
convertible debenture bonds on the basis 
of one $100 bond for each six shares of 
stock held on May 10, total assets will 
cross the four billion dollar mark for the 
first time in history. Taking one-half of 
the average increase in surplus and 
reserves for the last three years and 
adding it to the total assets of A. T. & T. 
as reported at the close of 1928 and de- 
ducting $75,000,000 for the retirement 
of bonds maturing on July 1 total 
assets for the parent company will be in 
excess of $2,420,000,000. 

A growing appreciation on the part of 
telephone users of the many convenient 
services offered by the Bell System has 
been an important factor in building up 
Whereas, formerly, one tele- 


revenues, 





phone was considered sufficient to supply 
most of the needs of the average tele- 
phone user, we now find subscribers taking 
advantage of extension phones in their 
homesand offices. Business offices have long 
seen the necessity of several lines serving 
their offices. 

It is stated unofficially that trans- 
oceanic business, naturally expensive to 
develop, is now beginning to show a 
profit. Another material source of 
revenue has resulted from contracts 
with the telegraph companies designed to 
facilitate further the development of 
electrical communications. With proper 

(Please turn to page 742) 
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summarizes the Stock and 
Bond Markets and analyzes 
the following stocks: 
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Sears Roebuck 
Texas Corporation 
New York Central 
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NE must personally undertake a 
journey through the air in a com- 
fortable airplane in order to grasp 

fully the commercial possibilities of avia- 
tion and its destined expansion as its 
advantages as a means of transporta- 
tion become more impressed upon the 


minds of the people. That thrill I ex- 
perienced on my recent visit to Europe. 
Like so many others, until I allowed my- 
self by persuasion to venture into the 
air I was timid and feared all sorts of 
disagreeable and uncomfortable experi- 
ences, and was pleasurably surprised at 
their absence. 
AAA 


HAT determined my decision to 

take the journey I did via the air 
was necessity more than desire. It had 
been my intention to visit Denmark 
after I had completed my sojourn in 
France. My time was growing limited. 
Investigating the train schedules I dis- 
covered that it would require thirty-six 
hours to reach Copenhagen from Paris 
and an equal amount of time to get back; 
seventy-two hours in all. By air the 
round-trip could be made in fourteen 
hours in fair weather if the plane was 
not held back by head winds. 


AAA 


SAVING of fifty-eight hours, aside 

from the weariness of train travel- 
ing, was an important consideration to 
me, especially after | was assured of the 
exceptional air service between Paris and 
Copenhagen. We left the Le Bourget air- 
port in a commodious Fokker plane at 
nine in the morning and in less than three 
hours landed at Amsterdam. Here we 
changed to another Fokker machine, 
and with a short stop at Hamburg ar- 
rived at our destination around nine in 
the evening, having been delayed several 
hours by head winds. 


AAA 


N EUROPE, traveling by plane is 

only slightly more expensive than is 
first class by train. While this mode of 
travel is growing more popular every 
year, over there, the bulk of it is still con- 
fined to the wealthy classes, since the mass 
of the population find it much more eco- 
nomical to journey by train, second or 
third class. American tourists and 
business men contribute a great deal to 
the support of commercial aviation in 


Europe. 
AAA 


VIATION there has long = ago 
emerged from the chrysalis of 
novelty. It has settled down to a stable 
business. 
along the systematic lines upon which any 
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Life crowds you closely 


The annoyance one feels ina traf- 
fic jam is a good measure of the 
value one sets on his time. With 
every moment precious, you 
simplify many of your every- 
day habits to gain time for the 
ever-increasing demands your 
business affairs make upon 
you. 

Apply the time-saving habit 
to the most important of your 


affairs— the making of your in- 


vestments. Instead of spreading 
your time thinly over half a 





of investment 
information, put your invest- 
ment problems in the hands of 
a house such as The National 
City Company. Our competent 
investment organization with 
117 years of investment experi- 
ence behind it can give ‘you time- 
and-worry-saving advice in 
rounding out your holdings 
from our broad lists of sound 


dozen sources 


securities. Telephone the near- 


est of our 50 American branch 
offices today. 


The National City Company 


National City Bank Building, New York 


OFFICES IN 50 AMERICAN CITIES. INTERCONNECTED BY 11,000 MILES 
OF PRIVATE WIRES. INTERNATIONAL BRANCHES AND CONNECTIONS 























WE extend the facilities of our organiza- 


tion to those desiring information or reports 


on companies with which we are identified. 


Electric Bond and Share Company 


Two Rector Street 
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transportation depot is handled. The 
planes descend disembarking passengers 
and take them on before they arise the 
same as passenger trains, without at- 
tracting any attention. In that respect 
this business on the other side holds 
somewhat the edge on us, particularly in 
the East. Moreover, accidents are rare. 


AAA 


ROM what I can judge from the light 

of my experience, the greatest appeal 
which aviation has to offer to man is a 
saving of time and not of comfort. 
When a person can go from New York to 
Boston in an hour and a half, to Chicago 
in four hours, and to the Pacifie in a day 
at. most, more and more people will avail 
themselves of such great time-saving as 
their confidence in the safety of such mode 
of traveling grows. 


AAA 


N THIS new domain of transportation, 

America is destined to make greater 
progress than any other country not 
beeause of any superior advantages in 
brain material nor in construction ability, 
though the air was originally conquered 
by two Americans, but as the result of 
greater natural advantages. Because of 
her size, greater distances must be con- 
quered compared with the densely popu- 
lated and limited area of European 
countries. Also, the increased earning 
power and the wealth of our population 
lends itself to a more rapid expansion of 
commercial aviation. It only remains 
for us to inculeate the needed confidence 
in the safety of this mode of traveling. 


AAA 


HE growth of aviation has aroused 

the question of the effect it may 
have on land transportation lines. From 
what I can assume from what I have 
seen it could reduce their passenger 
revenues, but it never will have much 
effect on their traffic in freight. Even 
here, many of our railroads learning a 
lesson from the inroads made on their 
passenger business by motor-cars antici- 
pate this competition by tying into their 
systems subsidiary airplane service. Thus 
they recognize this formidable com- 
petitor and make it a part of their or- 


ganization. 
AAA 


N VIEW of the logical commercial 

development clearly before aviation 
in America and what tremendous strides 
it has made in a much more limited area 
abroad one could readily understand, 
especially when once the benefits of such 
travel is experienced, the wide-spread 
enthusiasm prevailing for this type of 
undertaking and the hectic fever that 
has taken possession of us in financing 
and developing such enterprises. We are 
going along the right road even though 
some may start out without the neces- 
sary stamina to withstand the keen 
competition that too fast a growth usually 


develops. 
AAA 


OWEVER, that is America’s ad- 
venturous spirit. It is unconirol- 
lable and must adjust itself of its own 
accord as it did in the early days of our 
railroad construction and in the infantile 
period of the motor industry. It is 4 
spirit symptomatic of recognition of the 
opening of a new commercial domain by 
our natural enthusiasm which every neW 
opportunity arouses within us. 
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Lehn & Fink— 


4 Foundation Co.— 


An Advaniageous Transfer 


4 4 4 Lehn & Fink, manufacturers and distributors of nationally 
advertised drug and cosmetic products, reported a 49 per cent 
increase in net income for 1928; sales are showing a marked up- 
ward trend and the common stock is selling in very conservative 


ratio to per share earnings; 


4 4 A The wide fluctuations in 


the market price of Foundation 


Company common stock are to be explained in an erratic earnings 
record, which recently has shown a sharp downward trend; the 
foreign subsidiary has also been operating consistently at a loss; the 
stock appears distinctly unattractive at current levels of about 20 


times 1928 per share earnings. 


By GEORGE H. DIMON 


Editorial Staff, Tue 


HILE the ‘‘ Pebeco,” ‘ Lysol,” 
and ‘‘ Hinds”? trade marks have 
been familiar to almost every 

household for a number of vears, the 
name of Lehn & Fink Products Company, 
formed in 1925 to aequire the concerns 
manufacturing these products, probably 
received less attention from the general 
publie, and was not widely associated with 
these three well-known brands until the 
advent of a radio advertising campaign. 
Now every radio listener knows that Lehn 
& Fink sponsor all three ‘‘aids to beauty,” 
es well as a line of cosmetics more re- 
cently acquired. 

Lehn & Fink originally acquired the 
manufacturers of ‘‘Pebeco”’ tooth paste, 
“Lysol” disinfectant, and ‘‘ Hinds Honey 
and Almond Cream,” all nationally ad- 
vertised products well established in 
publie favor. Late in 1926, the company 
added the ‘‘ Dorothy Gray” line of toilet 
articles and cosmetics as a result of ac- 
quisition of the concern operating under 
that name, and early in the current year 
effected further expansion in the perfume 
and cosmetic division when control of 
Lesquendieu, Incorporated, operating a 
wholesale business in these lines, was ob- 
tained. Still further development in 
these divisions is to be expected, and as 
they are already operating upon a profit- 
able basis, these considerations lend some 
new speculative interest to the stock. 

Net income of $1,904,738 reported in 
1928 represents a 49 per cent increase 
over 1927, however, earnings per share of 
common inereased only from $4.32 to 
$4.59, as the common stock capitalization 
was considerably enlarged, total number 
of shares outstanding amounting to 285,- 
000 in 1927 and 415,000 at the end of 
1928. The entire funded debt of $875,000 
was retired at its maturity on January 1, 
1929, and all of the management shares 
were converted into common in 1928, 
leaving a capitalization consisting solely 
of common stock. Balance sheet position 
is strong, with current assets more than 
three times in excess of current liabilities. 

At present prices around 52, Lehn & 
Fink common is selling at slightly more 
than 11 times 1928 per share earnings. 
As indications point toward a continua- 
tion of the upward earnings trend, and 
the company’s products enjoy a growing 
national market, the common _ stock 
appears very conservatively priced at 
these levels. 
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HE common stock of The Founda- 

tion Company has had a spectacu- 

lar and checkered market career. 
The repercussions of the memorable break 
which occurred in 1926 were felt in many 
quarters; the 100 point decline in this 
issue did much to shake the confidence of 
the public generally. 

The Foundation Company is one of the 
largest construction concerns, specializing 
in exeavations and foundation construe- 
tion. The foundation work for some of 
the world’s tallest structures, including 
the Woolworth and Singer buildings, was 
prepared by this company. However, 
in spite of its importance in the field, one 
will find in its earnings record a magnifica- 
tion of the erratic tendencies common to 
the construction business in which so 
many speculative elements exist. These 
sharp fluctuations in earnings go a long 
way toward explaining the similar market 
action of the stock. Net income was 
approximately $500,000 in 1923, $1,000,- 
000 in the three years 1924 to 1926 in- 
elusive, $483,000 in 1927 and $310,000 
in 1928, the latter two figures not allowing 
for deduction of Federal taxes. The 
earnings record of The Foundation 
Company (Foreign), a subsidiary has also 
been unsatisfactory, this unit having 
reported net loss of about $86,000 in 1928. 

At the annual meeting held May 6, 
1929, a faction headed by Mr. John W. 
Doty, former chairman and president of 
the company, succeeded in ousting the 
management headed by Mr. Franklin 
Remington, and Mr. Doty succeeded 
the latter as chairman of the board. The 
subsequent market action of the stock 
does not appear to reflect a collective 
judgment of those interested in this situa- 
tion that the new management will 
succeed in rehabilitating the company’s 
earning power. In view of the indicated 
lower rate of construction in 1929, 
attributable in large part to the prevailing 
high money rates, and of the other per- 
tinent factors in this situation, a marked 
reversal of this company’s downward 
earnings trend or any substantial improve- 
ment in the operating basis of its sub- 
sidiary, do not appear probable. 

At current prices around 62, the com- 
mon stock is selling at 20 times 1928 per 
share earnings before deduction of taxes. 

In view of the distinctly unfavorable past 
record and rather unpromising outlook, 
avoidance of the stock appears advisable. 


I NVESTORS wholly de- 
pendent upon their income 
from securities will do well to 
check their holdings carefully, 
particularly as to current re- 
turn. It isa number of years 


since bonds and _ preferred 
stocks have been available 
on such an attractive basis. 
Many are selling from five to 
ten points below 1927 and 
1928 prices with a propor- 
tionate increase in yield. We 
believe that those dependent 
upon their income from se- 
curities would do well to take 
advantage of this situation. 
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Investment Suggestion 





We Recommend 





Birmingham Gas 
Company 





$6 First Preferred Stock 





$95 per share and accrued 
dividends, to yield over 6.30% 





Circular upon request 
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Your next 
Move... 


Intelligent investment is closely 
akin to the game of chess in many 
ways. . . How? Do you know 
the two fundamental motives back 
of all investment? 
* * * 

BOND TALK, our quarterly pub- 
lication, discusses these problems 
in a very interesting manner. 


Send for Bond Talk-F 
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Convert. Pfd. Stock 
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near future. It is reported that in- 
surance companies were heavy buyers of 
bonds on-a seale down during the decline 
which occurred in the first three months 
of the current year. While legal require- 
ments and the accumulation of funds 
which must be employed play a large 
part in the investment policy of such 
companies, the particular periods in 
which purchases are concentrated are 
not without significance, as they indicate 
the collective judgment of a number of 
men who are presumably, at least, among 
the country’s most astute investment 
counsellors. 





Vv 
APRIL FLOTATIONS SMALL 


UBLIC finaneing during April, ex- 

cluding Canadian and domestic 
municipal and real estate issues, shows a 
total of $379,474,000 compared with 
the March total of $608,012,000, a de- 
erease of $228,538,000. Investment trust 
issues led again with a total of $101,381,- 
000. Public uilities ranked next with a 
total ef $56,782,000. 

The table below, compiled under the 
supervision of Otto P. Schwarzschild, 
Editor of American Underwriting Houses 
and Their Issues, shows the distribution of 
the April flotations by industries. 





(Last three 000 omitted) 





NE og oy cn sow aw yh oo $ 13,992 
MRS cock a Scans Gea a we ae eae koe ee 10,295 
Chemicals & Gruss ..... occ ccsvcscccs 32,187 
SA INI ss os i Sciecae 6m n.0 16 ecw 37,300 
Financial-investment trusts, etc...... 101,381 
eS a a ee 6,295 
SH URED ncn 5 3. 5'sio sv bonis Kb. 1,360 
REVS 5 ces (on ip sso Ks eb ie owe Ohi. 8,152 
ROR stk ig a ek ints oe TG wT re 2,000 
eS SPE ne re re 9,747 
| SR ee eet orn ty 3,809 
Motor transportation............. 9,495 
(1 DAR ee ee era ee a rk 5,300 
Perfumes & toilet articles. ......... 450 
Printing, publishing............... 3,338 
PPTIG WUMINOR. 5. oe cet esse eee 56,782 
See eer ee toe 458 
Beams & QCCOBBOTIOS. . ... 2.2 se ercccce 2,287 
ae ons pe aku ke kin eee ees 18,225 
Shipping wate ee abe 12,425 
Stone & clay ‘products. Sa 10,118 
a ee ee 15,869 
EN | 4. obs 4 cae eae eks see ee ah bane 5,420 
Miscellaneous ind. & mfg.......... 12,785 

| re era er irre $379,474 


The lack of foreign financing is to be ex- 
plained largely by the fact that the 
Reparations problem has not yet been 
settled by the committee of experts in 
Paris and the present stagnation in the 
bond market. 
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lishing the company in its present strong 
position in the industry, there is un- 
doubtedly justification for maintenance 
of a conservative position in this situation 
on the part of those who are properly able 
to assume the risks involved and who are 
willing to maintain their position over a 
period of years disregarding intermediate 
market fluctuations. This should not be 
regarded as the sort of situation into which 
the average investor should place more 
than a very small percentage of his funds, 
and then only in full realization of the 
risks involved. 

Quite aside from the question of long- 
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term speculative possibilities this merger 
is of interest as a constructive develop- 
ment in the oil industry and as indicating 
another forward step in the working out 
of the long-range plans of one of the 
strongest financial groups of the country. 




















BULLS AND BEARS 
eontinued from page 727 
the Clayton Aet. The complaint re- 


sembles those issued against B. & O. and 
Kansas City Southern for their acquisi- 
tions of securities of other roads. No 
mention, however, has heen made of 
Pennsylvania’s ownership of 49 per cent 
of Norfolk & Western or its block of 
New Haven. 


Remington Rand 4 ~~ 


An interesting development in this situ- 
ation was contained in the recent an- 
nouneement that this company and 
Underwood Elliott Fisher have concluded 
an agreement covering a general exchange 
of patent rights on typewriters. Conse- 
quently Underwood Elliott Fisher is 
licensed to manufacture noiseless type- 
writers under patents held by Remington 
Rand, and the latter to manufacture 
under the fanfold and continuous form 
patents controlled by Underwood Elliott 
Fisher. This arrangement may be ex- 
pected to be of mutual benefit to the com- 
panies concerned. As pointed out in a 
recent: article on Remington Rand indi- 
eating the speculative possibilities in this 
situation, the company now appears to 
have ‘‘turned the corner” and to be on 
the way to satisfactory earnings. 


Rio Grande Oil 4 7 


Earnings of $1.05 per share of common 
stock were shown for the first quarter of 
the year. This figure compares with 
$1.37 for the entire year 1928 and shows 
a continuance of the upward trend which 
has been manifested over the last few 
years. The stock, however, appears 
weil adjusted to this improvement. 


Stewart-Warner 4 “_ 


Another quarterly earnings record was 
established by this company during the 
period ended March 31 of this year. Net 
income, which amounted to $1.67 as 
compared with $1.13 in the same period 
a year ago, should, from all indications, 
be exceeded in the second quarter. In 
collaboration with several leading auto- 
mobile producers, the company is de- 
veloping a new brake which reduces the 
number of parts required from an average 
of 495 to 214. The device applies the 
momentum power of the rear wheels as a 
breaking foree and it is claimed that 
ease of handling is comparable to that 
of the clutch or the accelerator. 


U. S. Industrial Alcohol 4 ba ns 


It is expected that U. S. Industrial Aleo- 
hol will introduce several new products in 
the near future through its subsidiary 
chemical company. Several types of 
alcohol by-product solvents have already 
been placed on the market. The com- 
pany’s research work is being given consid- 
erable attention by the new management 
and further development of the chemical 
side of the business would not be sur- 
prising. Capitalization consists solely of 
320,000 shares of common stock, and the 
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Investors demand share 
in Financial Field profits 





SoME of the country’s largest banks are in- 
creasing the number of their shares at lower market 
prices to satisfy the insistent demand of investors 
to share in the profits of the Financial Field. 
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Bankers National Investing Corporation 
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ance, Industrial Loans and Industrial Banking: 


24606682 


The Common Stock, Class A, of Bankers National 
Investing Corporation affords the investor a direct 
interest in the prosperity of the Financial Field. 
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Investment Counselors 
for over a Quarter Century 





Investment 


Counsel 


...why youshould 
avail yourself of it 
... without fail 


Why should you, as an 
individual investor, retain 
the services of an organi- 
zation of investment 
counselors? Just what are 
the advantages? 

Briefly, they are these: 


you secure protection for 
your capital. . . a greater 
measure, of safety for 
your funds. 


you secure a proper hal- 
ance of securities, based 
on your individual re- 
quirements. 


you secure a better-than- 
average return. 


And—you are saved time, 
and freed from worry. Are 
these things worthwhile? 


All this presupposes ex- 
perienced, capable invest- 
ment supervision. Here 
are some of Brookmire’s 
qualifications: 


25 years in business . 
the oldest organization 
of its character. 


@) 202 people on the staff 
... the largest number 
of any organization of 
its character. 


(3) Thousands of clients... 
who have long proved to 
themselves that Brook- 
mire advice is sound, or 
they would not be con- 
tinuing as clients. 


() Unbiased advice— 


What Brookmire Service is, how 
ic functions, and how you can use 
it to increase your degree of invest- 
ment success, has been described in 
a new booklet. A copy will be 
sent upon receipt of the coupon. 


BROOKMIRE 
ECONOMIC SERVICE, INC. 


551 Fifth Avenue, New York 


Send me description of 
your Service and Booklet F-296 
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floating supply is naturally very small. 
Sharp price movements could easily de- 
velop in a situation of this sort. 


Vulcan Detinning 4 — 


Marked improvement in earnings was 
reported by this company for the first 
quarter and a net of $3.79 was shown 
on the combined common and common 
A stocks compared with $1.75 on the 
preferred in the corresponding 1928 
period. | The showing is due partly to 
somewhat more stabilized tin prices, 


Westinghouse Electric 4 


This company’s common stock was one 
of the outstanding strong spots during 
the week, establishing new high prices. 
It is reported that current business is 
40 per cent ahead of last year and market 
action was aided by rumors that this 
company as well as General Electric 
might shortly segregate their holdings of 
Radio Corporation and distribute them 
to shareholders. 


Wilcox Rich 4 ad 


This company has acquired exclusive 
rights under the Herron patents to manu- 
facture a type of salt-cooled valve which 
is adaptable for use under unusual stress. 
It has become standard equipment for 
the latest Wright Whirlwind engines and 
is now being produced to meet the needs 
of the United States Navy. 
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eontinued 





from page 726 








the promoter has been most active, 
assembling chains of stores through the 
grouping of independent retail stores for 
the purpose of stock-jobbing. 

While the more seasoned securities of 
the specialty chains, such as Oppenheim 
Collins, Melville Shoe, Shattuck, Drug, 
Inc., and Spalding are suitable individ- 
ually for inclusion in any well-diversified 
list it would be sound policy to consider 
them as a group purchase. These com- 
panies may well be called the aristocrats 
of their individual fields. Most of these 
stocks, however, appear to be reasonably 
well-adjusted to earnings, but at the same 
time they possess merit sufficient to 
warrant their retention for the long pull. 

For those in a position to assume a 
reasonable degree of speculative risk 
there are to he found many opportunities 
among the younger growing chains which 
have amply demonstrated the ability of 
their respective managements but which 
are seliing on a comparatively undervalued 
basis. After giving due consideration to 
the important factors of management, 
the ratio of current earnings to market 
prices, and the underlying strength of 
the chain both financially and geographic- 
ally, the following stocks have. been 
selected as the ones in the most favored 
position at this time to benefit the holder 
over the period of the next year or so. 





4 The Cioruine Cuatns have been un- 
favorably affected in recent years by the 
unseasonable weather conditions which 
have prevailed and the earnings of many 
of the companies in this group have 
reflected losses on inventories. The style 
factor which at one time was a serious 
problem to both the distributors of men’s 
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FLORIAN, 
PLAUT & CO. 


CHICAGO 
105 WEST ADAMS STREET 
PHONE RANDOLPH 1993 
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CARL H.PFORZHEIMER & CO. 


Specialists in Standard Oil Securities 
25 Broad Street 


Phone Hanover 5484 


New York 









































N the current issue of the 

Business Economic Digest, Gage 
P. Wright states definitely and 
frankly his answer to this impor- 
tant question. 


Based on his famous Weighted 
Average System, Mr. Wright’s opinionisa 


conclusion arrived at after scientif- 
ically considering the opinions of 35 
of America’s most reliable market 
advisers. Eachauthoritative opinion 
is weighted according toits maker’s 
past record for accuracy. 

Every investor should read this im- 
portant issue of the Digest before 
making commitmentsin the market. 
Use the coupon for a free copy. 


The Business fconomicDigest 
Gage P. Wright Pres. 
342Madison Ave NewYork NY 
Without obligation to me, mail me this 

wecek’s issue of the Digest. 
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Subscriptions having been received in excess of the amount of this offering, this advertisement appears as a matter of record only. 


New Issue 


500,000 Shares 


Ungerleider Financial Corporation 
Capital Stock 


(Without Par Value) 


A portion of this stock has been reserved for distribution in Canada, England and Continental Europe 


CAPITALIZATION 
Authorized Present Offering 
Capital Stock (without par value)............3,000,000 shs. 500,000 shs. 


Transfer Agent 


Registrar 
Manufacturers Trust Company 


Liberty National Bank & Trust Company in New York 


Ungerleider Financial Corporation has been formed under the laws of Delaware to buy, sell, trade in or hold stocks 
and securities of any kind, to originate and to participate in and act as manager of syndicates and underwritings, 
and to exercise such other of its charter powers as its Board of Directors may from time to time determine. 


It is expected that the Corporation will commence business with $25,000,000 in cash, arising from the sale of 500,000 
shares of its capital stock, and as Samuel Ungerleider & Co. will pay all of the expenses in connection with the organi- 
zation and the issue and distribution of this stock, the above sum will be net to the Corporation. Of the shares being 
issued, 50,000 shares are being purchased by Samuel Ungerleider & Co. at $50 per share. 


The Board of Directors of the Corporation is composed of he following:— 


Davip BERNSTEIN, 3 Louis S. POSNER, 
Director and Treasurer, Loew's Inc., New York. Jonas & Newburger, Attorneys-at-Law, New York. 
CuHARLES B. H. DELLER, W. C. Ranps, 
Investments, New York. 
WILLIAM C. DURANT 7 
= gaia y - . ETE: RAM )D. 2 
Chairman of Board sand Director, Liberty National Bank & Trust Hr ee Rayon Corporation, Cleveland 
Company, New York. Director, National City Bank, Cleveland. 
WILLIAM Fox, ; . Ssaeurer. UNGERERIDE 
President, Fox Film Corporation, New York. NAMUSE, UNGEREEIDER: 


Director, First National Bank, Detroit, Michigan. 


E.G. Lonc, K.C Samuel Ungerleider & Co., New York. 
Director, Mutual Life Assurance Co., Toronto, Canada. EpwIN L. WEISL, aes ss : sails 
Zennetn F. MacLAREN Keehn, Woods, Weisl & Keeley, Chicago, Illinois. 


President, K. F. MacLaren & Co., Ltd., Investment Bankers, A. S. WHITE, 
Toronto, Canada. Vice President, The Bankus Corporation, New York. 


The Corporation has entered into a management contract with Messrs. Samuel Ungerleider & Co. under the terms 
of which that firm will receive no compensation except standard commissions on brokerage transactions unless the 
Corporation earns annually in excess of 8% on its capital and surplus as of the beginning of each year plus appro- 
priate adjustments for capital added during such year; in any year in which the realized net profits exceed this 8% 
the firm will be entitled to receive an amount equal to 20% of the net profits but only to the extent that the payment 
thereof will not reduce the net profits below this 8%. For the year 1929 the firm will become entitled to compen- 
sation, on the basis stated, when the Corporation shall have earned at the rate of 8% per annum on its capital and 
surplus for the portion of the year during which the management contract shall have been in effect. The require- 
ment for the annual earning of net profits of 8% shall be cumulative, so that if in any year the Corporation shall fail 
to have net earnings of that amount, the deficiency must be made good in subsequent years before the firm will be 
entitled to receive compensation. 


The certificate of incorporation and/or the management contract contain provisions to the following effect, among 
others: 


1. All stock now issued or authorized is of the same class, and all shares have identical rights as to voting, dividends and otherwise. 


2. The stockholders, by a majority vote, may terminate the management contract at any time. If any director shall be elected to 
the Board of the Corporation without the approval of Samuel Ungerleider & Co., that firm may terminate the management con- 
tract. Upon termination of the management contract, the Corporation shall, at the request of Samuel Ungerleider & Co., change 
its name so as to eliminate all reference to that firm. 


3. No stockholder shall, as a matter of right, be entitled to subscribe to any additional stock of any class. 


The Corpcration will not take over any securities now owned by Samuel Ungerleider & Co. That firm may deal 
freely wit: the Corporation, but in any transaction between them, Samuel Ungerleider & Co. will accept responsi- 
bility for the fairness of the transaction. There are no options on any unissued stock, nor has the Corporation any 
other agreements except those herein referred to. 


The above is subject to the more complete statements contained in the certificate of incorporation and the manage- 
ment contract, copies of which may be obtained from the undersigned upon request. 


Price $52 per Share 


This offering is made subject to allotment or prior sale and in all respects when, as and if issued and accepted by us and subject to approval 
of our counsel, Messrs. Jonas & Newburger. It is expected that delivery of temporary or definitive stock certificates will be made on or about 
Mav 22. 1920, at the office of Samuel Ungerleider & Co., 50 Broadway, New York, N.Y., against payment therefor in New York funds. 


The Corporation has agreed to make application to list these shares on the New York Curb Market 


SAMUEL UNGERLEIDER & Co. 
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Public Utility Investors 


should consider the earnings potentialities 
per share on 


United Power Gas and Water 
Corporation 


Common Stock 


where 100,000 shares of Common Stock now 
outstanding will control approximately 
600,000 shares of Federal Water Service 
Corporation and Peoples Light and Power 
Corporation voting Common Stock. 


While the combined gross business of these 
Corporations is now in excess of $22,000,000 
annually, neither one, in our opinion, has 
begun to reveal its real earning power. 


Write for Circular FW-22 


G.L.OHRSTROM & Go. 


INCORPORATED 


Forty-Four Wall Street, New York 
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The Place 
To Invest Your Money 
Is Where 
Good Management 
Is Behind 


Your Investment 
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INCORPORATED 
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Controlling and Managing Public Utilities and Industrials 
Specializing in Business Management 


FOSHAY TOWER = MINNEAPOLIS 
OFFICES IN 2s CITIES 


Please send me information about 7 per cent Preferred Shares. 
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“For Over Eleven Y ears—All Y our Money—All The Time—On Time” 
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and women’s clothing has been solved 
largely by the introduction of new bhuy- 
ing methods and the sharp reduction in 
the number of styles and colors offered 
to the consumer. There has been an 
indication of a trend toward the consoli- 
dation of the clothing chain with the 
manufacturer, but whether or not such an 
arrangement will prove profitable to the 
stockholder has yet to be demonstrated, 
Aside from Oppenheim, Collins, which 
was included among the investment 
issues Outlined above, National Family 
Stores appears to be the most attractive 
opportunity for speculative purposes. 
This chain through aggressive though 
conservative management is expanding 
rapidly through the acquisition of smaller 
chains and the stock has recently been 
placed on a dividend basis. 


4 The SHor Cuains have also suffered 
from inclement weather, but in addition 
their profit margins have been narrowed 
because of the vicissitudes of the leather 
industry. This condition has affected 
particularly the chains which sell shoes at 
low price. Some improvement in the 
general leather situation appears in- 
dicated but the opportunities in this 
field are best afforded by the shoe chains 
which accentuate quality and style rather 
than price. Melville Shoe, which was also 
included in the investment group, com- 
bines both the high and low priced chains, 
distributing as it does the ‘‘ John Ward,”* 
“Rival,” and “Thom MeAn”’ shoes 
through three separate chains operating 
under each of these names. The stock of 
Melville while discounting current earn- 
ings at present prices offers long-term 
possibilities. Outstanding among’ the 
shoe chains specializing on quality mer- 
chandise at a high price is I. Miller & 
Sons. This company is_ progressing 
rapidly and has come to be regarded as 
the leader in style in this country. Be- 
cause its footwear is sold on a luxury 
basis, the original margin of profit on the 
mark-up is comparatively high and more 
than offsets the losses incurred from the 
sale of odd-end sizes. The stock is rela- 
tively undervalued, probably because the 
values behind the stock have not been 
generally recognized. 








4 The Restaurant and Canny Cualins 
have pursued an irregular course with a 
few of the better established chains en- 
joying constantly increasing earnings 
while the balance have suffered declining 
sales and earnings or have been affected 
by adverse internal conditions. Childs, for 
example, while having long enjoyed 
investment qualification suffered from 
internal difficulties which resulted in 
disruption in the management a short 
time ago. The management which was 
recently reinstated by vote of the stock- 
holders will now have a free rein and the 
company’s earnings should resume thelr 
normal upward trend. The stock while 
in a speculative position at this time 
appears attractive for the long pull. 
Shattuck, of course, qualifies as the 
aristocrat of this group and is deserving 
of investment rating. Among the !ess 
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seasoned restaurant chains Foltis-Fisher 
merits speculative consideration. This 
chain represents a merger of two leading 
New York City chains which have been 
in operation for more than a decade, and 
it is expected that the merger will effect 
many savings in operation which should 
be reflected in increasing earnings. Ne- 
dicks also offers interesting possibilities. 
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4 The Druaga Storr CuHains are led by 


Drug, Ine., which operates the well- 
known chain of Liggett Drug Stores. 


This company in addition to operating a 
drug chain is also a large manufacturer of 
medicinal preparations and general drug 
store merchandise. Its expansion has 
been unusually rapid, having involved the 
acquisition of a number of smaller drug 
chains as well as Life Savers, Inc. Aside 
from Drug, Ine. which qualifies for in- 
vestment status, Peoples Drug Stores 
offers an attractive cpportunity for long 
term holding. This ¢0.apany has a long 
record of successive gains in sales and 
earnings and its conservetive policy of 
opening new stores only after careful 
investigation and research has proven to 
be unusually profitable. A number of 
the other drug chains which have been 
formed through the combination of pre- 
viously independent drug stores have 
yet to demonstrate their earning power, 
and it appears advisable to avoid these 
chains for the present. 





4 The MisceLLANEOUs CHAIN STORE 
grouping includés the chains specializing 
in cigars, sporting goods, furniture, radio, 
and auto supplies. The cigar store chains 
have suffered from price-cutting compe- 
tition for more than a year and although 
the outlook is regarded as more favorable 
the conservative policy would be to avoid 
this class of stoeks until there is an indica- 
tion of a definite reversal in the trend of 
earnings. Spalding is the outstanding 
leader of the sporting goods chains while 
Davega is attractive from a speculative 
standpoint. Hartman is the best situ- 
ated among the furniture chains but 
because of recent internal changes the 
stock must be considered only in the light 
of a speculation. Among the other issues 
Western Auto Supply appears to be in the 
most attractive position. 

in the selection of the above recom- 
mendations it is not intended to infer 
that the chain store stocks not mentioned 
are unattractive for long-term holding. 
It has been the purpose of this analysis 
simply to eall attention to those issues 
which appear to possess the most attrac- 
tive long-term possibilities. 


= v 
CUSICK IN NEW QUARTERS 


Pur stock exchange firm of P. F. 

Cusick & Company announced the 
removal of their offices to 44 Wall Street 
during the past week. Mr. Emile H. 
Kessler, formerly of Moody’s Investors 
Service, will head the statistical de- 
partment. 
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I. Fischman & Sons, organized 
established in 1888, is one of 


25 BROAD STREET 
Boston 
Albany 


We recommend for investment the 


Convertible 
7% Preferred Stock 
of 


I. Fischman & Sons 


distributors of electrically refrigerated soda fountains. 


Net sales and net profits for the year ended December 31, 1928, 
were over double net sales and net profits for the entire year 1927. 
Undelivered orders on hand April 1, 1929, show an increase of 
over 300%. as compared with the same date the previous year. 


Price to yield 6.36% 


Paine, Webber & Co 


ESTABLISHED 1880 
Members New York Stock Exchange 





Philadelphia 





in 1926, succeeding to a business 
the leading manufacturers and 





NEW YORK 
Chicago 
Hartford 
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Over-the-Counter Securities 


C JESTER, HORN § (0. 


Members Unlisted Securities Dealers Assn. 


37 Wall Street Hanover 6792 
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We furnish Statistical 
information on 


AVIATION SECURITIES 


Adams & Peck 


63 Wall Street New York 








Will There 








‘duPont In This List? 


vW 


Be another 





HREE years ago McNeel’s 

Service provided its clients 
with a list of industrial stocks 
for long pull growth. At recent 
prices they show a total increase 
of 168% —68% greater increase 
than the average level of the 
stock market in the same period. 


Among these stocks were 
duPont, with an advance of 
more than 1,000 points; General 
Electric with more than 600 
points advance; International 
Harvester, with more than 300 
points advance. 


$25,000 invested in this list 
three years ago would be worth 
$67,000 now. $5,000 invested 
in these stocks would be worth 


Some copies are available | 
for free distribution and | 
will be sent to interested | 
investors upon request. | 
I 
| 





AnAnstocracy of Successtul Investors” 


$13,500 now. $100,000 invested 
in these stocks would be worth 
$270,000 now. 


McNeel’s has just recommended 
another list of stocks for long 
pull growth for those to whom 
appreciation rather than income 
is important. This list repre- 
sents an investment of $25,000. 
If you have $5,000 or $500,000, 
this program will suit your re- 
quirements. 


What these stocks are, which 
stocks McNeel’s Financial Ser- 
vice believes will duplicate the 
profits of duPont, General Elec- 
tric, International Harvester and 
the other great successes of the 
last few years, is revealed in this 
bulletin. 
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126 NEWBURY ST. BOSTON 
Please send free bulletin FW-7-19 
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Are 


OIL STOCKS 
Still a BUY? 


In early March, in analyzing the oil situation, we 
pointed to the probability of increasing restriction 
in production and the probability that the resulting 
improvement would be largely reflected in increas- 
ing prosperity for the refining units in the industry , 

At that time we chose Standard Oil of California 
around 6s, Standard Oil of New Jersey 45-48 and 
Atlantic Refining at 55 as individual issues of that 
type. -A group speculation in the low-priced field 
was recommended, which already shows profits 
of over 30% on the capital invested. 


WHAT NOW? 


Is the outlook for continued improvement? Will 
the earnings of crude oil producers shortly duplicate 
the satisfactory improvement now being shown by 
refiners? 

Or, will the current mixed earnings situation 
continue? If so, what individual types of oils and 
what individual units in the industry are in the 
soundest position? 

A brief analysis of this situation, with specific 
recommendations on sound, individual oils, has 
just been given to clients. It should be invaluable, 
RIGHT HERE, to every investor interested in oils. 


To obtain a copy, FREE, simply ask for FW MY-18. 


American Institute of Finance 
260 Tremont Street, Boston, Mass. 





Send for our List of 


Investment Suggestions 


Robjent, Maynard &Co. 
160 Broadway New York 
Telephone: Cortland 4073 


























We recommend for 
purchase now 


Chemical Bank 
& Trust Co. 


New 


Chase Natl. 
Bank 


New 


Equitable Trust 
Co. 


National City 
Bank 


Inquiries Invited 





SALMON, WEED 
& COMPANY 


Incorporated 


63 Wall Street, New York 
Tel. Bowling Green 5858 
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DLE to the numerous requests for a 

new dictionary of investment terms, 
Tue Financia Worwp has prepared a 
glossary and presents the third section of 
the series below. 


Eighth Stock. The purchase or sale of 
an odd lot is made a fraction of a point 
above or below the prevailing price for 
100-share lots. Those stocks which are 
sold at one-eighth of a point away from. 
the market are known as “Eighth 
Stocks.’”’ In the case of somewhat thinner 
markets it is not uncommen for the odd 
lot broker to charge a quarter of a point 
and an issue for which such a charge is 
made is known as a ‘‘ quarter stock.” 
Ex-Dividend. Stocks sell ‘‘ex-dividend”’ 
on the day on which a corporation makes 
up a list of shareholders who are entitled 
to the payment about to be made or on 
the day set by the Stock Exchange author- 
ities. New purchasers of stocks selling 
‘‘ex-dividend”’ do not receive the pay- 
ment. Market conditions being the 
same, a stock on its ‘‘ex-dividend”’ date 
sells lower by the amount of the dividend 
than it did on the preceding day. 
Ex-Rights. Analogous to the above ex- 
cept that it applies to rights for the 
purchase of additional securities. 
Extra Dividend. A payment made in 
addition to the regular dividend. 
Flat. While the majority of bonds are 
sold ‘‘and interest,’’ some, particularly 
those in default, are quoted ‘‘flat.’”? This 
means that the purchase price includes 
payments due but not made, and such 
payments are not added to the quoted 
price. 
Floating Supply. Those shares of a cor- 
poration held by brokers, speculators 
or others who may put them on the 
market at any time, as differentiated 
from permanent investors, are known 
as the “‘ floating supply.” 
For a Turn. Purchase or sale with the 
expectation that profits will be realized 
within a few days or a week. 
Fractional Lot. The same as “‘odd lot”’; 
less than 100 shares. 
Funded Debt. The total debt of a eor- 
poration as represented by bonds. 

(To be continued) 
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level of all common stocks. That may 
conceivably be an actual or prospective 
recession in trade and corporate profits 
or the working of the law of supply and 
demand, i.e., the time at which the supply 
of stocks exceeds the demand and there 
are more desirous of selling than of buy- 
ing. In the meantime a conservative 
course is indicated for the prudent in- 
vestor. He should continue to select 
carefully, diversify adequately and borrow 
little (if any), keeping buying power in 
reserve. 











Whittelsey 
Manufacturing | 


Company, Inc. 





Class **A”’ Stock 


Circular on Request 


Frear & Company 


43 Exchange Pl., New York 
Telephone WHItehall 3652 
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Lincoln Printing 
Company 


7% Preference Stock 
($50 Par) 


Listed on Chicago Stock Exchange 


Company supplies investment 
bankers and large industrial or- 
ganizations with a highly spe- 
cialized printing and publishing 
service. 


Net Earnings for 1928 have in- 
creased 71% over 1925; they 
equal $15.30 per share, or over 
4.32 times the dividend require- 
ment. Book Value per share, 
excluding intangibles, is $55 per 
share ($50 Par). 


Price at the market 


Emery, Peck & Rockwood 
Company 
208 South La Salle St. 


CHICAGO 
Milwaukee Minneapolis 
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PROFITS BETWEEN FEB.7&AND MAY 9t& 
== (50% margin basis) 
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Electric Radio Copper Rubber Steels General 3 
light and Market 3 
Power 406 Stocks 


: Are You Profiting From This Advance In : 
: Electric Light and Power Stocks? 


@ Over months past, at a time most people overlooked them, American Securities Service has 
again and again pointed out the sound position and possibilities for real profit in Electric Light 
and Power Stocks. 


v.V.7.'.).7.7,7,7.),).7.1.7.1.7,).700).1 
pV Vee 


Compare the results: Over the last three months these Electric 
: Light and Power stocks — see diagram — have shown over 
three times more profit than the general run of stocks. 


Here is the three months’ record of representative utilities in the market: ; 


: . Feb.7 May9 Points Advance 3 
: Elect ic Bond & Share............. 5734 68 10% 
Detroit Edison................... 24014 =. 252 11% 
: Commonwealth Power............. 117% =: 15334 357% 
Southeastern Pwr. & Lt............ 78% 925% 14% 3 

United Gas Improvement.......... 17434 190% 161% 


LA AA AAR BA RALAR 


Sound security considered, these Electric Light and Power ; 
issues have been the choicest stocks on the Board. 3 





E @ Over five years now, American Securities Service has been selecting and recommending for 
purchase more Electric Light and Power stocks than any other one group—and every purchase 
‘ has shown a profit. 


: What Further Profits Ahead Now? 


gq What outlook for these specific stocks—which still attractive, which should be avoided for 
‘ the time being, which offer the best possibilities for a further broad advance— 


ALAA A 


‘ United Corporation Electric Bond & Share Consolidated Gas 
American Superpower United Gas Improvement North American 3 
Electric Power & Light National Power & Light Allied Power ; 


Clip coupon at right and our Special Report describing 
these particular stocks and analyzing the whole Electric 
Light and Power outlook with care, will be sent you, free. 











American Securities Service 


106 Norton-Lilly Building, New York 


American Securities 


Service 
106 Norton-Lilly Building, New York 


Kindly send me your “Special Report on Electric 
Light and Power St cks,” also copy of “ Making 
Profits in Securities,” both free. 
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North American 
Aviation, Inc. 


NO PAR VALUE STOCK 


This Company, one of 
the Curtiss-Keys Group, 
with its strong manage- 
ment, affords the investor 
an ideal method of partici- 
pating in the great, future 
of aviation. 


Descriptive circular containing 
up-to-date information 
sent on request. 


W. S. Aagaard 
& Company 


Investment Securities 
CHICAGO 


208 S. La Salle St. State 0770 
































We Have Prepared a Circular 
Presenting Information and 
Statistics Regarding 


WESTINGHOUSE 
AIR BRAKE COMPANY 


and Its 
Common Stock 
Copy will be sent upon request 


GOODBODY & CO. 


Members New York and Philadelphia 
Stock Exchanges and New York 
Curb Market 
350 Madison Ave. 


New York 
Branch Office 


115 Broadway 
New York 


1605 Walnut Street, Philadelphia, Pa. 
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Silica Gel 


We have available a 
booklet containing an 
interesting history of 


Silica Gel. 


Send for Booklet S. G. 


STEIN Bros. & BoYcE 
Established 1853 
6 S. CALVERT STREET 
BALTIMORE, MD. 


Members New York, Baltimore and 
Washington Stock Exchanges 


Associate Members New York 
Curb Market 
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apparatus it is now possible to telephone 
and telegraph over the same wires simul- 
taneously, thus ultimately eliminating 
duplicate pole lines and wire circuits. 

Facilities for transmission of pictures 
by wire are maintained in eight principal 
cities and during 1928 arrangements were 
made with telegraph companies by which 
facsimile telegrams and messages are 
sent over this telephoto system. 

Successful tests of two-way radio 
telephony were recently carried out be- 
tween an aeroplane and the ground with 
an additional link of A. T. & T.’s land 
lines. Engineers announced that it is 
now feasible to talk from a plane to any 
telephone subseriber in the United 
States or, through transatlantic radio- 
phone, in Europe. Several American 
air-lines are to be equipped this year, 
including Boeling Air Transport & 
Chieago—San Francisco air-mail routes. 
The company has also announced its 
readiness to install telephone service on 
moving trains. 

The extensive hook-ups required for 
radio broadcasting on a large scale 
necessitates extensive use of telephone 
wires for the interconnection of broad- 
casting stations. A recent report stated 
that $2,000,000 a year was received from 
National Broadcasting Company for 
wires in chain hook-ups. 

Another interesting feature which is 
being developed is the telephone type- 
writer service. By means of a keyboard 
similar to a typewriter a message may be 
typed and transmitted over special lines 
and the letters will appear almost in- 
stantaneously at the other end of the line. 
The service will include two types of 
machine, one type being received on a 
tape. and the other on a sheet of paper. 
Two-way transmission will also be avail- 
able where required. It is possible by 


this system for a message transmitted. 


from a central point to be received 
simultaneously by any number of branch 
offices equipped with the proper appara- 
tus. The chief advantage over a tele- 
phone message is the fact that this type 
of message may serve as a permanent 
record. Another advantage is the fact 
that the message may be received at the 
same time by any number of offices 
properly equipped. This form of 
service will undoubtedly become of in- 
creasing importance to brokers, press 
associations, banks, manufacturers, de- 
partment stores, police departments, ete. 

The rapid growth in popularity of the 
talking pictures has resulted in a backlog 
of orders for Western Electric, a sub- 
sidiary, for the production of necessary 
apparatus to equip theatres and studios. 
This company’s production facilities are 
at capacity with demand running far 
ahead of production. 

The far-sighted policy of A. T. & T. 
of anticipating future demand has placed 
the company in a position to meet new 
demands when they have arisen. With a 
continuance of this policy and the con- 
stant research work carried on by the Bell 
Telephone Laboratories, the future can 
be viewed with a confidence that the 
steady growth of the company will 
continue along the broad progressive 
lines of the past. 
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Investment 
Securities 


Utility 
Industrial 
Real Estate 
Municipal 
Yield from 4.10% to 7% 
Send for Current List S-410 


AMERICAN BOND & 
MORTGAGE (Co. 


Established 1904 Incorporated 


127 No. Dearborn St., Chicago 
345 Madison Ave., New York 


Philadelphia Detroit Buffalo Boston 


Albany Cleveland 
And Over 20 Other Cities 
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Daily 
Market Letter 


touching on_ techni- 
cal conditions of in- 
dividual stocks, gladly 
sent upon request. 


C. H. Van Buren & Co. 


Members New York Stock Exchange 
55 Broadway New York 
Telephone Whitehall 7980 





























THE BACHE REVIEW 


Facts and Opinions Condensed 


Readers of the Review are invited to avail 
themselves of our facilities for informatio: 
and advice on stocks and bonds, and the 
inquiries will receive our careful attention, 
without obligation to the correspondent. In 


writing please mention The Bache Review. 


Sent for three months, without charge 


J.S. BACHE & Co. 
Members New York Stock Exchange 


42 Broadway New York 
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The Petroleum Industry 


Special Analysis Sent on Request 


WADE BROS. & CO. 





MEMBERS 
New York Stock Exchange New Orleans Cotton Exchange 
New York Cotton Exchange Chicago Board of Trade 
New York Curb Associate Rubber Exchange of New York 
New York Coffee & Sugar Exchange National Raw Silk Exchange 
New York Produce Exchange New York Maritime Exchange 
New York Cocoa Exchange National Metal Exchange 
55 Broadway New York 
Branch Offices 
50 East 42nd St. 78 Broad St. 26 Court St. 318 Main St. 
New York New York Brooklyn,N.Y. Stamford, Conn. 
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We sugsest for investment — 
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NATIONAL FAMILY STORES, INC. | 


: $2 Cumulative Preference Stock 
; with Common Stock Purchase Warrants 


Common Stock 


Y-7.1,7.7.1.),1.), 
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This Company has just inaugurated dividends on the Common Stock 
at the rate of $1.60 per share annually, reflecting the tremendous and 
profitable growth of a chain store enterprise which a year ago had but 
16 units in operation, and today operates 73. 
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Sales for the first quarter ending April 30, 1929, were $1,484,512, show- 
ing an increase of 330% over the corresponding period of last year. 
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The expansion in this industry should prove profitable to the investor : 
whose mind is capable of grasping the future trend of retail business— : 
that of chain store merchandising. 





Send for descriptive circular. 


F. A. BREWER & CO. 


Established 1910 
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No California 
failures! 


IT IS A GENERALITY .. that 
there has never been an investment 
loss..in any California guarantee 
building & loan association .. but 
the MUTUAL Building and Loan 
Association OF POMONA, Califor- 
nia, has a better record. 


JUST ONE LOAN LOSS IN 36% 
YEARS .. shows the type of man- 
agement .. the caution and care be- 
hind $2,750,000 paid-in capital, sur- 
plus and reserve.. with UNLIM- 
ITED LIABILITY .. back of $12,- 


750,000 resources. 


. with 
. is con- 


Your six per cent account. 
interest payable quarterly . 
veniently withdrawable .. by reason 
of heavy cash reserves .. and amor- 
tizing loans..explained in old- 


fashioned detail . 


MUTUAL 


BUILDING & LOAN 
ASSOCIATION 
OF POMONA 


CALIFORNIA 


260 So. Thomas St. 
Pomona, California 


1024 I. N. Van Nuys Bldg. 
Los Angeles, California 


. if you request. 





































ThisBook- 
let has 
aided 

thousands 
of our 

clients to 


PROFIT 


During the past two years the come 
plete list of “Long Growth”? recom- 
mendations under the Babson Plan has 
made for our clients a profit of 54% 
exclusive of dividends. 





The average returns from your invest- 
ments may be increased several per 
cent if you follow closely this proven 
and successful plan. 


Our profit plan is completely described 
in the booklet “Bigger Investment Re- 
turns.’’ Send for your Free copy NOW! 


Dalsosfipons- 


" Babson’s Statistical Organization ® 

Div.17.48 Babson Park, Mass. 
g (The Largest Statistical Community in America.) 
g Send me FREE complete details, and your @ 
g booklet: “Bigger Investment Returns.” 
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HE major development in the Empire 

Power situation has been the sale 

of its Rochester Central holdings 
to Associated ‘Gas at a price of $50 
per share. Empire held approximately 
1,150,000 shares of Rochester Central, 
the proceeds from which are equivalent to 
$57,500,000. Following this develop- 
ment the company has now disposed of 
its holdings of Lockport Light, Heat & 
Power Company stock, reported to have 
brought $3,000,000. After deducting Em- 
pire Power preferred at its call price and 
the outstanding amount of United Gas & 
Klectrice Company of Connecticut pre- 
ferred, the cash proceeds from these 
transactions equal approximately $57 per 
share of combined class A and B stocks 
of Empire Power. This figure is, the 
approximate equivalent of the price at 
which the class A stock is now selling 
on the New York Curb. The value of 
the remainder of the company’s holdings 
is estimated as being between $18,000,000 
and $20,000,000; thus the company’s 
assets of cash and securities have a value 
of around $80 per share of combined 
class A and elass B stocks after allowing 
for preferred issues. With more than 
$60,000,000 in cash on hand the com- 
pany is in a position to operate as an 
investment trust and it is probable that 
steps in this direction will be taken by 
the management.. At current levels the 
class A stock appears to be distinctly 
undervalued. 

AAA 


Following the acquisition of the Bir- 
mingham Gas Company some weeks ago, 
American Commonwealths Power in- 
terests are said to be entering the gas 
field in New England territory. Frank 
T. Hulswit, president of American Com- 
monwealths Power Corporation, has 
formed the American Commonwealths 
Power System as a voluntary Massa- 
chusetts association to obtain control of 
Lowell Gas Light Company from Esta- 
brook and Stone & Webster interests. 
It is understood that Mr. Hulswit has an 
option on the stock held by the above 
interests, although the deal has not as yet 
been announced complete. Expansion of 
Amcrican Commonwealths Power in the 
gas industry was emphasized in a recent 
issue of THe FinanctaL WoRLD, and it 
will be interesting to note the progress of 
negotiations now being carried on in 
furtherance of this program. Entering 
the Massachusetts field will bring the 
company into competition with the Kop- 
pers interests, which have substantial 
holdings in Massachusetts Gas Com- 
panies stocks, in which American Com- 
monwealths Power, through a subsidiary, 
also has an interest. Massachusetts Gas 
Companies controls Boston Consolidated 
Gas Company, which has a daily produc- 
tion of over 29,000,000 cubic feet and 
does a greater part of the gas business of 
Boston and vicinity, having an annual 
output of about 9,000,000,000 cu. ft. 
Through subsidiaries, Massachusetts Gas 
Companies also controls extensive coal 
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RICHFIELD OIL COMPANY 
OF CALIFORNIA 
con 


CONSOLIDATED PROFIT 
AND LOSS ACCOUNT 


FOR THE THREE MONTHS 
ENDING MARCH 31, 1929 


Noss ens Acedia a $14,545,281 30 
Deduct Cost of Sales, Operating, 

General and Administrative 

BAEORERIORS sr tH stent Monk 11,243,694.39 


Profit from operations...$ 3,301,586.91 
Other Income Credits......... 89 380,74 


Net Income from Opera- 
tions, before Depletion 
and Depreciation. ..... $ 3,390,967.65 
Deduct Depletion, Provision for 
Abandonments, Depreciation, 
and Drilling Expenditures 
(other than Equipment)...... —1,238,783.88 


Net Income, before Interest 
and Federal Income Tax.$ 2,152,183.77 
Interest Charges: 
Interest on 
Bonds and 
Gold Notes. . $68,411.27 
Other Interest 6,510.62 


Net Income, before Federal 

Income Tax...........$ 2,077,261.88 
Provision for Federal Income 

UN SP Rais Serie ance Pobre ee eee 


74,921.89 





150,00( ).00 
Sable a cikh $ 1,927,261.88 


Net Income...... 








Specializing 


in investment securities of public 
service companies supplying elec- 
tricity, gas and_ transportation 
in 30 states. Write for list. 


UTILITY SECURITIES 


COMPANY 


230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
Louisville Indianapolis Minneapolis 


\. Detroit Richmond Ps 























1929 
Year Book 


Write for a copy of Common- 
wealth Edison Company’s new 
1929 Year Book containing an 
impressive record of the past 
year’s activities of one of the 
foremost electricity supply 
companies of the world. Capital 
stock of this Company is listed 
on The Chicago Stock 
Exchange. 


Commonwealth Edison Company 
The Central Station Serving Chicago 
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The current 
issue of “Mar- 
ket Action” 
definitely advises 
what to do with 
these stocks - - - 


American and 
Foreign Power 
Anaconda 
Atlantic Refining 
Barnsdall “A” 
Borden 
Canada Dry 
Columbia 
Graphophone 
Corn Products 
Curtiss Aero 
Erie R. R. 
General Motors 
Goodrich 
International 
Harvester 
Kennecott 
Loose-Wiles 
Missouri Pac. 
Paramount 
Radio Corp. 
Sinclair Oil 
Stewart-Warner 
Studebaker 
Texas Gulf 
Timken 
Union C. & C. 
U. S. Rubber 
U. S. Steel 
Wright Aero 


Counselors 
to 
Investors 








ARNOLD W. WETSEL, President 
Wetsel Market Bureau, Inc. — Editor of “Market Action” 











3 Weeks of Authoritative 
Advice FREE 


In order that you may become 
better acquainted with the defi- 
nite, clear-cut Investment Ad- 
vice rendered weekly by Wetsel 
Market Bureau, Incorporated, 
we offer you the privilege of 
critically examining three future 
issues of “Market Action,” the 


weekly bulletin-forecast of 
leading, active stocks. The 
stocks listed on either side are 
brietly, but concisely, analyzed in 
the current number of ‘Market 
Action.” You will be advised 
of the action to take with these 
“market leaders’; whether to 
Buy ... Sell... or, Hold. 


What Is Your Opinion 
of the Next Major Trend? 


Market atmosphere is murky with 
credit controversies and arguments 
of whether “prices are too high.” 
Traders and Investors, alike, are 
most sensitive to the slightest 
rumor. This was dramatically dem- 
onstrated on Monday, May 13th, 
when mere rumcrs led to heavy 
selling. What conclusions are to be 


drawn from this market action? Is 
patience giving way, and are we to 
witness drastic readjustments? This 
much is certain: the market cannot 
indefinitely remain at these levels 
.... stock prices will either ad- 
vance or decline soon ... within 
the next three weeks the next major 
trend should be indicated. 












































3 ISSUES OF “MARKET” ACTION FREE 





Wetsel Market Bureau, Inc., 


FU 


341 Madison Avenue, New York City. 


Without obligating me, please send me the current number of “Market 
Action,” and the issues of the following 2 weeks. I am interested in checking 


your definite recommendations. 


eereereeresr eres esesesresesereeee ee 


STREET ADDRESS. .......cccccccces 
CREE APE? STATE... ccnccsccccrcces 


Print Plainly Please 


eeeereresrererer es eres eeeeeseeeeseeeeeee 


eerererere rere eee eee eesesesreseeesesese 


No Salesman Will Call 











What about 
these? The 
current issue of 
“Market Ac- 
tion” will tell 
you--- 


American Can 
American T. & T. 


American 
Water Works 


Atchison T. & S. F. 
Baltimore & Ohio 
Consolidated Gas 
Continental Can 
General Electric 
Goodyear 
Montgomery-Ward 
National Biscuit 
Natl. Dairy Prod. 
N. Y. Central 
North American 
Packard Motor 
Sears-Roebuck 

S. 0. of Calif. 

S. 0. of N. J. 

S. 0. of N. Y. 
Texas Corp. 

Union Pacific 
Westinghouse 
Woolworth 


Editors of 
“Market 


Action” 











mMAY 22, 


1929 


~ WETSEL MARKET BUREAU, Inc. 


341 Madison Avenue, New: York City 
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You can become 


a profit sharing 





Credit Service, Inc. 
Industrial Banking Institution 


loans small amounts, not exceeding $300 to a 
family, principally on chattel mortgages, also on 
character and earning power. The company oper- 
ates under the Uniform Small Loan Law as drafted 
by the Russell Sage Foundation. 

Funds employed for the making of loans are 
obtained donvals the sale of 


Profit Sharing 
Gold Bonds 


which have paid since organization 6% interest and 
4% pete sharing, a net return of 10%. 

e offer these bonds together with Profit Shar- 
ing Certificates at $100 without accrued interest, 
Denominations $100, $500, $1000 and $5000. 


Felix Auerbach Co. 


Distributors of “Industrial Banking” Securities 
280 Broadway New York 


=—- Mail Coupon Today for Circular — — 


FORBES. cbceaeerebesenn 


eeeeeeeseereses e@eereece . 


ADDRESS... ccvensees ecccceccvccece 
{esr After one year from date “| 


purchase it és our practice to maintain a 
customer market at 100, less 2% brokerage 


Advt. No, 292 

















SERVING 
INVESTORS 


q A service that starts 
with consideration of 
the investor’s needs 
and then goes into the 
market to find securi- 
ties that meet those 
needs has proven profit- 
able to our clients for 
seventcen years. 


@ We can still serve a 
few clients who wish 
such individual invest- 
ment service. 


C. M. KEYS & CO. 


ESTABLISHED 1911 


39 Broadway New York 
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properties, a blast furnace plant with 
150,000 tons output of pig iron annually, a 
fleet of steamers aggregating 97,500 dead- 
weight tons together with a large fleet of 
harbor and ocean-going tugs and barges, 
and two modern coal terminals at Provi- 
dence and Boston, besides other miscel- 
laneous properties. 


AAA 


American Superpower Corporation has 
absorbed Utility Shares Corporation 
subject to the approval of stockholders. 
Utility Shares is a holding company, its 
assets consisting of stockholdings in 
Commonwealth Power Corporation, 
Penn-Ohio Edison Company, South- 
eastern Power & Light Company and 
Waterbury Gas Light Company. The 
market value of the holdings of Utility 
Shares Corporation as of April 30 was 
approximately $10,000,000. 


AAA 


Consumers Power Company, managed 
by Allied Power & Light Corporation, 
reported for the year ended December 31, 
1928, gross earnings of $30,464,127, and 
net income of $12,604,204 as compared 
with $26,612,448 and $10,336,440 re- 
spectively in 1927. After preferred divi- 
dends and provision "for retirement re- 
serves, the surplus was $5,551,863 in 
1928 as against $4,885,334 in 1927. 
Operating ratio decreased from 51.57 per 
cent to 49.35 per cent. 


AAA 


Pacific Gas & Electric Company during 
1928 increased its assets over 16 per cent 
as compared with 1927. Operating costs 
showed a slight decrease from a little less 
than 51 per cent in 1927 to somewhat 
over 49 per cent in 1928. During the 
year the company added 477,012 cus- 
tomers of which 22,319 were electric 
consumers. To take care of increased 
business, plant equipment was enlarged, 
this accounting for a great part of the 
increase in assets. According to the Elec- 
trical World sales of electricity have 
shown steady increases since 1924, having 
grown from around a little over 1,309,- 
090,000 K.W.H. to considerably over 
1,700,000,000 K.W.H., while contracts 
signed for new business in 1)28 yielded 
an annual estimated revenue of $4,579,- 
298 exclusive of routine applications for 
service. 


AAA 


About a year ago, Lone Star Gas 
Corporation was reviewed in a special 
article in Tus FinanctaL Worip and 
the stock commented on as a promis- 
ing long term speculation. Sinee then 
the company has continued to show good 
earning power and net earnings for the 
year ended December 31, 1028, were 
substantially 2G per cent above those 
reported for 1927. Gross revenues in 1928 
amounted to $15,081,140 as compared 
with $13,692,177 in 1927 while operating 
income increased to $7,957,915 as against 
$5,898,254. Other income showed a 
decrease, but total income was %8,045,- 
628 for 1928 as compared with $7,051,611 
in the previous year. Net income after 
depreciation and depletion and interest 
charges amounted to $4,824,805 last year 
against $3,829,901 in 1927. Interest 
charges were earned 5.14 times, and the 
balance available for the stock was equiva- 
lent to $3.31 per share on the 1,458,851 
shares outstanding in 1928 as contrasted 
with $3.48 per share on the 1,099,326 
shares outstanding the year before. 
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To 
Stockholders of 


Advance Rumely 
Briggs 


Gulf States Steel 
Kennecott Copper 


California Packing Kolster-Brandes, 

St. Paul R.R. Ltd. 

Chrysler Packard 

Cities Service Radio Corporation 
Continental Motors Richfield Oil 
Continental Can Sinclair Oil 

Erie R. R. Standard Oil of Ind. 
General Motors United Aircraft & Trans, 
Goodrich U. S. Smelting & Ref, 


Goodyear Tire & Rubber Utilities Power & Light 
Specific analyses THE WALL STREE 
NEWS gave of each of the above Pot lee 2d 
recently in answer to specific questions (from 
yearly subscribers) contain information of 
value to all stockholders in these companies. 
Check any four replies you want FREE with 
trial subscription offer below. To acquaint 
you with its value to investors and finance 
executives, we make this half-price intro- 

ductory offer to NEW subscribers only: 


% PRICE TRIAL—Next 50 Issues $1 


(Includes also 2 Monthly Tabulations of 
Corporation Earnings on Common Stocks) 


(Samples Free on Request) 


~ WALL STREET 
NEWS 


Published DAILY by the 
New York News Bureau Association 


32 Broadway, Dept. A5, New York City 
a> tn tn fe ft fe te fe te he 








Underwriters of 
Chain Store Issues 


Latest offerings on request 


BRAHAM & Co. 


INCORPORATED 


50 BRoADWAYy - New YorkK 











|| BIG BUSINESS OPPORTUNITY 


$400 KEI-LAC MACHINE EARNED $5,040 IN 
ONE YEAR; $1GO MACHINE EARNED $2,160 
One man placed 300. Responsible company | 
offers exclusive advertising proposition. Un- | 
limited possibilities. Protected territory. In- | 
vestment required. Experience unnecessary. 
THE NATIONAL KEI-LAC COMPANY 
» 553 West Jackson Boulevard, Chicago, Ill.» 



































Why People are 
Making Money 
inPublic Utilities 


For seven years public utility 
common stocks have been the 
most uniformly pre‘table in- 
vestments. The influences 
responsible for this are growing 
in scope and in extent. 


Our Booklet “A Message To 
Those Who Invest Their Funds 
In Public Utility Securities” is a 
useful guide to the new oppor- 
tunities that are developing in 

















this field. 
Let us send you a copy i 
Ask for MC-21 
Name ) 
vee j 
DETWILER & Co. 








INCORPORATED 
Financing» Engineer ing- Management of Public Usilisies 


11 BROADWAY, New YORK 


Washington Baltimore Buffalo Albany 
Newark New Haven Bridgeport Stamford 
Reading Easton Pottsville Paterson 
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WAITS ON REPARATIONS 


eonecluded from page 723 
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basis, could be made appealing enough to 
investors throughout the world, and its 
success would quickly realize so sub- 
stantial a sum of eapital that its distribu- 
tion among Germany’s creditors would 
enable them to ease their own pressing 
financial obligations. 

However, more important even than 
this consideration, is the fact that the 
war indebtedness of Germany would be 
reduced to a conerete basis on which the 
creditor nations could more intelligently 
deal with their own financial problems, 
not the least important of which is that 
of tax reduction, whereby a greater peace 
of mind could be established among their 
own people. 

Seeing this picture in its true light 
simply portrays how much Europe, if not 
the rest of the world, waits on the out- 
come of the Reparations negotiations, 
and how sineere must be the hope that it 
will eventuate successfully. 

If that proves the happy outcome it 
will be entirely due to the patience, tact- 
fulness and perseverance of Owen D. 
Young, who has met every rebuff with a 
smiling countenance and set to work with 
renewed energy to smooth out differences, 
in which effort he has the support of all 
his associates on the Commission. 

















Chain Store Securities 


We have been identified with the financing of the 
following chain store organizations and we shall 
be pleased to furnish information about them. 


Peoples Drug Stores, Inc. 
Fanny Farmer Candy Shops, Inc. 
Metropolitan Chain Stores, Inc. 
S. M. Goldberg Stores, Inc. 
Federal Bake Shops, Inc. 
Walgreen Co. 


SHIELDS & COMPANY 


INCORPORATED 
52 WALL STREET, NEW YORK 












































Investment 
Account 
Administration 


as we have put 
it into practice 
is the scientific 
and systematic 
supervision of 
Investment Ac- 
counts along 
lines laid down 
ineach instance 
by theInvestor. 











Denison Building 
Syracuse, N. Y. 





Investment Account Administration 





Pre-arranged Protection 





RASSUS was the Roman financier whose millions made him 
the colleague of Caesar and Pompey in the First Triumvirate. 
How did he make his millions? 


One way was this: Whenever from his villa on one of the seven 
hills of Rome he saw a fire break out, he dashed to the spot 
with his band of trained slaves equipped with buckets and lad- 
ders, bought from the frantic owner the blazing building for a 
trifling sum, then sent in his fire fighters. 


How much fairer to the property owner is the present practice 
of pre-arranged protection! A comparatively small premium 
paid in advance insures him against loss. 


Closely analogous to the protection offered by insurance to the 
owner of real property is the safeguarding of invested capital 
afforded by Investment Account Administration. It is Pre- 
arranged Protection. 


This plan assists the investor in establishing a program designed 
to accomplish his own particular objectives. Thereafter it re- 
lieves him of the detail incident to its operation but leaves him 
in full control of the account itself. 


We shall be pleased to acquaint in- 
vestors with the nature of the plan. 


WwW: WwW ‘[OWNSEND -&-Co. 


INCORPORATED 


1200 BROADWAY 
NEW YORK 


Liberty Bank Building 
Buffalo 
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Remington Arms 
Co., Inc. 


Common Stock 


Our new 1929 
circular is ready 
for distribution. 


A copy sent upon request, 


Charles E. Doyle & Co. 


CHASE NATIONAL BANK BUILDING 
20Pine St. New York -Tel.- John 4500 


Members 
Unlisted Securities Dealers Ass'n 
Association of Bank Stocks Dealers 


WHAT ABOUT 
THE OILS? 


Has curtailment been successful? 





Will 1929 earnings be compara- 
tively better than 1928? 


Are oil stock relatively cheap as a 
sound investment ? 


What should the investor buy to 
profit from improvement in the oil 
industry ? 


All of these questions are discussed in a 
special letter which we have just prepared. 


Copy on request. 


PRICE & COMPANY 


Investment Securities 


165 Broadway New York, N. Y. 


Tel. Cortland 7871 








over 
the 
counter 











HE past week’s over-the-counter 

market showed no definite trend, 

and was much the same as the pre- 
vious week. Weakness was the prevailing 
note in the early part of the week. Bank 
and trust company shares were for the 
most part inactive, and considerable ir- 
regularity was shown on small volume. 
Insurance stocks failed to show any mate- 
rial price changes, the list as a whole 
being rather dormant. Aviation shares 
continued their activity of the previous 
week, although price changes were not 
such as would excite attention. 

AAA 

Declines of several points were wit- 
nessed in County Trust, Guaranty Trust, 
National City, Brooklyn Trust, Sea- 
board National, United States Mortgage 
& Trust, Corn Exchange, Manufacturers 
Trust, Bank of Manhattan Company, and 
Chatham Phenix National Bank. Slight 
gains were scored by New York Title & 
Mortgage, National Park, Harriman Na- 
tional and Sixth Avenue. 

Among the insurance issues to show 
weakness were Aetna Life, Providence 
Washington, Hartford Fire, St. Paul Fire 
& Marine, Glens Falls Fire, Baltimore 
American, Halifax Fire, American Equi- 
table, Lineoln Fire and Merchants & 
Manufacturers of Newark. Globe and 
Rutgers, Northwestern National, Fi- 
delity & Casualty of New York, American 
Re-Insuranece, and New York Casualty 
displayed an upward trend. 

Considering their rapid advance in the 
past few weeks, airplane stocks held up 
remarkably well in the face of a declining 
market. Heywood Starter was the leader 
of the group, moving up several points, 
and was closely followed by American 
Eagle Aircraft, Pollak Manufacturing, 
Maddux Air Lines and Southern Air 
Transport. Slight declines were regis- 
tered by Warner Aircraft, Air Investers, 
Lockheed Aircraft and Stearman Air- 
craft. 








We Recommend 


earnings. 


39 Broadway 








EPICURE FooD 
STORES CORPORATION 


Available at less than ten times indicated 1929 
The stock of this growing chain-store 
company, operating in a most profitable branch of 
the retail food industry, presents unusual oppor- 
tunities for speculative investment. 


Descriptive circular on request for EFS-7 


S. J. Weiss & Co. 


INCORPORATED 
Specialists in Bank &F Insurance Stocks 


Whitehall 3120-1-2-3-4-5-6-7-8 


New York 
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Company Rate 
Artloom Corp. poms ae 
Atlantic Coast Fish... ...... 40¢ 
Oe) Saree 50c 

Do 6% %o ~ eee” $1.6214 
CS) 2 eae: 75¢ 
Bristol Myers ee 
Chicago N. W “" & weer $2 

SS eee .. $3.50 
Colo. k So, Ry. Ist pf...... 2% 
Fed. Min. & Sm. pf....... $1.75 
Am. Rolling Mill............ 50c 
OS See 134% 
te Oe ee eee $1.75 

| awe 3 

hy ee $3.50 
Col. & Aikman pf......... $1.50 
0 A Se $1.75 
Detroit Edison............. $2 
mae ee $1.25 

|. See $1.50 
Semen Ce eee 50¢ 
Munsingwear, Inc........... 75¢ 
National Sugar.............50¢ 
| i: Ee ae 50c 
Pender (D.) G. A........ 871ic 
7 Testes, A........: - -87)ge 
4-San Fran. Ry. . . 2% 
Timken Roller Bear......... 75c 
U, Aircr. & Tr. 6% pf...... 75c 
ee eee 40c 
th Sees: $1.75 
U. 8. Dairy Prod., A........ $ 
Winter (B.), Inc pf....... $1.25 
Eastman Kodak............ 75¢ 
Munsingwear, Inc........... 
Imperial Oil, Ltd., n...... 1244 
Wahl Co. pf Skah hee oee 134% 
ee eae $1.25 
EMD os coco siwated 40c 
Cushman’s Sons, Inc......... $1 

SS eee $1.75 

Se Se ae $2 
Northern Pipe Line. ee 
Ward Baking — ee 5 
N. Y., N. H. & H.R. R.... $1 

oD” ER ee eee $1.75 
Penn. Gas & El. A...... 37 Loc 

1 A eee re Eo 

Do $7 pf...... ie 
Prop. Silk Hos. Mills. Ree “ove 
Reeves (D.) Inc. pf... . .$1.62 
Remington * eet Pte hee 138 

CYS aa $1.75 

Do 2d pf.. ee 
Tenn. Copper & & ‘Chem... ... 25c 
United Fruit C hes oe 
Yale & Towne ‘Miz aie kee ae $1 
Beristan Bigers. ..... <0... 25¢ 
Interstate Hos. Mills. ..... 45¢e 
Newh’y (J. J.) Co n.. $2714 
Reeves (Daniel) Inc........ .30¢ 
Og OO eee 75¢ 
General Motors. . Saree 75¢ 

a0 O% #4. ..055.. 116% 

Do 6% deb. ... ; 114% 

Do 7% pf. - 1 WG 
Homestake Mining......... .50c 
Kaufmann, D. St. pf......$1.75 

SN UR ere 75c 
Packard Motor Car.........25¢ 

SS ee 25c 
| ieee eee ee 
Southern Pac. Co......... 14% 
Timk.-Det. Axle pf....... 3% 
Underw.-Elliot-Fish.......... $1 

SiS ae 134% 

CS ¢ Sere $1.75 
Union Pacific ae: $2.50 
General Motors.............¢ 30¢ 
Nat. Dry Prod, new...... 374c 
Gut. Mit, AW... .. ses 45¢ 
Rich's ine, ef.........2 $1,62144 
U. S. Realty & Im........ $1.25 
Consol. Cigar 7% pf...... $1.75 
Cumberland pipe L......,... $1 
Inter. Nickel. . .20¢ 
Paramount- Famous-Lasky.. . .75¢ 
Pittsburgh Steel............. $1 
— Withg’ton Co........ 75c 
Tuline Artificial Silk, A... $2.50 

EE SES $2.50 
U. g eee 75¢ 
Sparks With’ton Co.......... $1 
Jalker (Hiram), eeepanen” s 
WN ONS 5305000009 
AAA 


Pay- Hrs, of 

able Record 
July 1 June 15 
June 1 May 10 
July 1 June 14 
July 1 June 14 
June 15 May 24 
June 29 June 19 
June 29 June 3 
June 29 June 3 
July 1 June 18 
June 15° May 24 
July 15 July 1 
July 2 June 5 
June 29 May 3] 
June 29 May 31 
June 29 May 3] 
June 1 May 2 
July 1° June 15 
July 10 June 9 
July 1 May 31 
July 1 May 3] 
June 1 May 17 
June 1 May 17 
June 1 May 17 
July 1 June 3 
June 15 May 15 
June 1 May 20 
June 1 "s 
July 1 June 1 
June 5 May 2 
July 1 June 10 
June 30 June 15 
June 30 June 15 
June 1 May 2% 
May 15 M: ay) 
July 1° May 31 
June 1 May 17 
June 1 May 31 
July 1° June 20 
July 2 June 5 
June 29 June 18 
June 1 May 15 
June 1 May 15 
June 1 May 15 
July 1° June 7 
July 1° June 17 
July 1° May 31 
July 1 May 31 
June 1 May 20 
July 1 June 20 
July 1° June 20 
June 1 May 20 
June 15° May 31 
July 1 June 8 
July 1 June 8 
July 1 June 8 
June 15 May 31 
July 1 June 1 
July 1 June 10 
June 29 June 19 
July 1 June 15 
July 1 June 14 
June 15 May 31 
July 1 June 20 
June 12 May 18 
Aug. 1 July 8 
Aug. 1 July 8 
Aug. 1 July 8 
May 25 May 20 
July 1 June 10 
June 1 May 20 
June 29 June 12 
July 31 July 2 
Aug. 31 Aug. 12 
July 1 May 24 
June 1 May 20 
June 29 June 12 
June 29 June 12 
June 29 June 12 
July 1 June | 
July 2 May 18 
July 1 June 3 
June 1° May 17 
June 30 June 14 
June 15 May 21 
June 1 May 23 
June 15 May 31 
June 29 June |! 
June 29 June 7 
July 1 June 24 
June 29 June 14 
June 15 June 4 
July 1 June 20 
July 1 June 20 
June 10 May 14 
June 29 June 14 
June 15 May 31 


RIGHTS ON N. Y. S. 


Stock 
Am. R. & Std. San.......... 
hen. Tl. @ Tal... 05.5.5 5. 


Anaconda 


Ches. & Ohio 
6 °F eee 
SR 2 Ce 
La LL Sa aaeae 
Le re ee 
Penn. 

U. S. Steel. 


Record Expires 
5- 2-29 6- 3-29 
5-10-29 7- 1-29 
4-30-29 6-18-29 
5- 1-29 6-20-29 
5- 2-29 6-17-29 
5- 2-29 6-17-29 

4-30-29 7- 1-29 
4-30-29 7- 1-29 
5-24-29 7- 5-29 
5- 9-29 6- 4-29 
5- 9-29 6- 4-29 
5-10-29 6-14-29 
5- 1-29 6-21-29 


E. 


Privilege 
1- 10@25 


- 


9. 5@ 
15-1004 ito 
1- 10@170 
1- 10@170 
1 4a 100 
1 1.100 
1- 10@50 
1- 6@70 
1- 6@70 
> 


* 


1- 7@140 


*Right to subscribe to 416% conv. Deb. Bonds at par in 
ratio of $100 in bonds for each 6 shares of stock held. 
**] sh. Penn. Road Corp. for each 2 sh. P. R. R. 
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EXCEPTIONAL ADVANTAGES 


OF SUBSCRIBING 
BEFORE JUNE lots 


Please Show This To Some Investor Friend 


one of our regular subscribers before before June 15th. The fundamental prin- 
June 15th you will be in time to profit ciples laid down by Mr. Guenther in both 
by the following special features:. treatises are sure to prove helpful to the 


T you are fortunate enough to become “When To Sell,” provided you subscribe 


First, you will be in time for our big AN- largest investors as well as the smallest. 
NUAL Pusuiic Utitity Review (100 pages . 

of invaluable facts, figures and iene An Investor’s Reference Book 
hundreds of Public Utility securities). Sane: Free Rach Rieti te Sehaceivene 
Next by subscribing promptly, you not Remember, by ordering quickly, you 
only will secure the many unbiased weekly will receive all the above special induce- 
analyses and recommendations that are ments besides THe Financran Wor.p 


proving so profitable to 80,000 investors each week, the Free Advice Privilege and a 
but you will also benefit by Mr. Louis valuable pocket Reference Book each 
Guenther’s coming timely article. He will month which gives our ratings, earnings 


show exactly how he would invest $10,000 per share, comparisons and _ prospective 
in this uncertain period. dividend changes of over 1,000 leading 
stocks listed on the New York Stock Ex- 

Ten Highly Advantageous Switches change. The title of this valuable book is 


“Monthly Appraisals of Listed Stocks.” 
You really cannot afford to delay your sub- 
scription for our famous Threefold Invest- 


No investor can afford to miss the ten 
complete studies that will appear in forth- 


coming issues of THe FrnanctaL Wor tp. ment Service. (Remember, we sell no 
Each article in this important series will securities. ) 
give a thorough analysis of a leading stock The most convincing evidence that we 
n the York$ xchange and show . | ¢ 
—- “hol ram — will — i understate rather than overstate the value 
y hi: secon b : tchi & op y th of our service is that thousands of con- 
ne e early |i »y 4), h sp. san be servative business and professional men as 
stock (similarly listed) that appears to be well as bankers show their appreciation and 
selling at substantially less than earnings ee a 
; ? : confidence by recommending ‘Tur FINAN- 
warrant. (Manipulation has driven num- Pe AR Re anon le”: RIO 
erous stocks beyond actual values and some eek. Ceteedie, Yaka its ag erg ee 
below their real worth.) l amen <i9 | ar 
argely responsible for our remarkable 
Besides the above, you will also receive a growth from 4,400 subscribers in 1924 to 


copy of Mr. Guenther’s “Sound Invest- 80,000 paid circulation in May, 1929. The 
ment Rules” and his useful treatise on sooner you subscribe, the more you benefit. 


THIS REMARKABLE SPECIAL 
OFFER EXPIRES JUNE 151u 














THE FINANCIAL WORLD [| If you are already a subscriber, ] 
53 Park Place, New York, N. ¥. please show this to a friend 


Here is my check of $10.00 in payment of the following: M. 22 


4 


(a) Tae Frvancrat Wor.p (52 weekly issues). 
(b) Monthly Appraisals of Listed Stocks (12 issues). Name 


(c) Free Privilege of Consulting our Confidential Advice 
Department by letter as per our rules. 


(d) Annual Public Utility Review (100 pages). Address 


(e) Mr. Guenther’s coming article on “‘ How I Would Invest Pe re ee 
$10,000 Under Present Conditions.” 


(f) A copy of Mr. Guenther’s “Sound Investment Rules” 
and his booklet “‘When To Sell.” 


ee 
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on the 


mew yvork curb 


edited by A. Weston Smith, Jr. 








HE gradual tightening of money 

rates throughout the past week 

tended to dampen _— speculative 
enthusiasm in the Curb market although 
there was no pronounced effect upon 
prices other than a slowing down in the 
volume of activity. The utilities as a 
group continued their leadership of the 
list with several more favored issues 
recording violent gains in reflection of a 
sharply reduced floating supply of these 
shares. The aviation and motor shares 
were subject to profit taking and in one or 
two eases declines were rather severe. 
The radio and chain store shares at- 
tracted some attention in response to 
favorable news developments while the 
mining stocks joined the oils by drifting 
into inactivity. A handful of industrial 
specialties provided features on the upside 
while the balance of the list see-sawed 
irregularly. 

AAA 


After some profit taking in the early 
part of the week, Electric Bond & Share 
with Electric Investors resumed leader- 
ship of the utility group scoring sharp 
advanees. Other strong and active 
issues included Mohawk-Hudson, North- 


eastern, United Light & Power, Buffalo, 
Niacars >, ‘octea Ini “dd a: : l 

Niagara & Eastern, Unitec ras) Im- 
provement and Empire Power. St. 


Regis Paper also attracted considerable 
interest in sympathy with the move in 
Northeastern Power. St. Regis in owning 
a controlling interest in Northeastern 
would enjoy a favorable advantage in 
any effort to buy its holdings of North- 
eastern, the properties of which are 











Curb 


Securities 


BRANDENBURG & CO. 


Members New York Curb Market 
111 Broadway New York 
Telephone Rector 5022 




















strategically located where they might be 
of value to United Corporation’s interest 
in Mohawk-Hudson or Associated Gas in 
Rochester Central Power. 

AAA 


Fokker suffered most among the air- 
craft shares while Aviation Corporation 
had to absorb some profit taking following 
the announcement that the company 
had purchased an interest in Aviation 
Corporation of the Americas and Western 
Air Express. It is understood that Avia- 
tion Corporation is accumulating an 
important interest in Bendix Aviation 
and this may account in part for the 
advance in the price of the latter stock. 

Reflecting the rather sharp declines 
on the big board, the motors, led by 
Auburn, drifted to lower levels. Ford of 
Canada remained fairly stable in the face 
of considerable selling pressure while 
Cheeker Cab moved against the trend, 
recovering a large portion of its recent 
losses. The motor equipment shares were 
rather weak, featured by Lakey Foundry 
which dropped to a new low for the year. 

AAA 


Hazeltine and De Forest seored sub- 
stantial advances among the radio shares 
while Perryman was the most active of 
the new radio tube companies which 
have recently been introduced to Curb 
trading. Activity in Hazeltine was in 
response to expectation that the company 
would be victorious in the important 
patent litigation now pending in the 
Federal Courts. A favorable decision 
would have an important influence on the 
company’s earnings through the settle- 
ment of back royalties, as well as new 
contracts to be made. The spurt in De 
Forest followed the announcement of 
rights which entitle holders to purchase 


‘The Circulation of 


THE WALL STREET JOURNAL 
is 











in purchasing power 








-of support. 





DIVIDEND 





Avec ais AND TELEGRAPH COMPANY 


159th Dividend 
Tue regular quarterly 
dividend of Two Dollars 
. J and Twenty-Five Cents 

i ($2.25) per share will be 
at on a july 15, 1929, to stockholders 
of record at the close of business on 
June 20, 1929. ~ 


H. BLAIR-SMITH, Treasurer. 





one new share of stock at $7 for every five 
shares now held. 

The mining shares led by Newmont and 
Noranda were comparatively inactive 
with lower prices indicating the absence 
Speculative interest in the 
coppers has been cooling off for some 
time following the decline in the price 
of the red metal. 


AAA 


Among the miscellaneous industrial 
specialties, Sentry Safety Control featured 
the low priced shares advancing to a new 
high of $25 a share compared with the 
year’s low of $9. The company produces 
a device which is attached to motion- 
picture projectors to prevent film fires, 
It has been endorsed by fire insurance 
underwriters and boards of public safety 
and the use of the equipment effects a 
large saving in fire insurance premiums 
for the theater owner. Two states have 
already passed legislation requiring the 
use of this equipment and it is expected 
that other states will follow. The product 
is leased on a yearly rental basis on five- 
year contracts which insures a stable 
income as the number of contracts are 


increased. Distribution is effected 
through the National Theater Supply 


Company which is also the sole distributor 
of the projectors of the International 
Projector Company. The status of 
National Theater Supply and its favor- 
able position in relation to these two 
companies as, well as the talking motion 
picture industry in general will be dis- 
cussed in full in a forthcoming issue of 
Tue Financtan Wor.p. 











CLINTON GILBERT 


Will Buy or Sell 





American 
Surety Co. 


Hudson 
Casualty Co. 


New York 
Casualty Co. 


CLINTON GILBERT 


Established 1890 


Members Unlisted Securities Dealers Assn. 
Members Assn. of Bank Stock Dealers 


2 Wall Street New York 
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MARCH RAILROAD EARNINGS 
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March Net 
(000 omitted) 
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Three Months Net 
(000 omitted) 
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EASTERN DIVISION: 1929 1928 % 1929 1928 % 
RRM ole cytes se) eid es es $ 7 $ 97 + 20.6 $ 271 $ 2s + 32.8 
Baltimore & Oio..........000% 4,182 2,891 + 44.4 9,222 6,242 + 47.8 
Bangor & Aroostook........... 323 320 + .94 872 778 + 12.1 
ee CS er 1,106 1,185 — 6.7 3,017 3,020 — .99 
OPEL IE Ihe ess 0 0 085s acee ates 469 674 — 30.4 1,871 1,715 + 9.1 
Chesapeake & Ohio............ 2,639 2,518 + 4.8 8,596 6,728 + 27.6 
Cleve., Cinn., Chi. & St. Louis... Looe 1,307 + 1.2 3,782 3,202 + 18.2 
Delaware & Hudson............ 336 198 + 69.6 1,212 522 +132.1 
SS Sp eae 826 917 —- 9.9 3,335 2,575 + 29.3 
OSS Rs A ae eee ee 1,897 1,615 + 17.5 4,988 2,979 + 67.5 
Riptiiieth: WOUND 60.655 ok 5 op o0% 0s’ 784 621 + 26.2 2,249 700 +221.2 
Wiaitie COONAN. ... 6 2c ns wesece 237 311 — 23.7 650 790 — 17.7 
Michigan Central.............. 2,086 1,942 + 7.4 5,353 4,930 + 8.6 
Norfolk & Western............ 2,614 2,526 + 3.5 7,874 5,195 + 32.6 
ee Bee S&S ) ae 2,463 2,035 + 21.3 6,244 4,638 + 34.7 
Maw Saree Ge... 2. se ce es 4,776 4653 + 2.7 13,228 11,973 + 10.5 
MY... fo. Oe. 00S... 5... oes 1,120 693 + 61.1 2,661 1,816 + 46.6 
PORDAUEOOTIE 5 x 0.6.5, 6.010 40: 0:0.6.5 008 10,937 8,948 + 22.2 27,685 21,698 + 27.7 
Oe le 1,019 844 + 20.8 2,481 1,79 + 38.1 
Pitts. Go We TIO. . onc ccc es 600 —- 1.5 1,667 1,627 + 2.5 
| EA ee 172 + 18.1 653 468 + 39.6 
NNT EY EAS IE rn ree eee 1,2 1,093 + 17.5 4,004 2,972 + 34.6 
ae en eee 1,221 1,125 + 8.6 3,217 2,400 + 34.0 
WORt DIMEVIONG . ... wk cece 480 455 + 5.4 1,301 1,303 — .24 
Wheeling & Lake Erie........... 209 + 21.4 1,046 52 + 38.8 
SOUTHERN DIVISION: 
Ala. Gt. Southern.............. 227. + 17.4 567 495 + 14.6 
. Atlantic Coast Lime............ 2,5 1,842 + 39.4 6,150 3,830 + 60.5 
Central of Georgia............. §52 — 2.7 1,104 1,133 — 2.5 
SR ON Ss cae ona aiid wid 6 Ask 269 — 3.7 824 714 + 15.5 
, Florida East Coast............. 381 +129.1 1,925 1,025 + 87.8 
i Gulf, Mobile & No............. 117 + 2.6 271 26 + 3.8 
Illinois Central System......... 2,438 2,867 — 11.5 7,294 7,423 — 41.8 
, Pee Se ae 1,093 2,149 — 49.0 4,503 5,197 — 13.7 
RST ES ae re 218 (244 — 10.6 437 516 — 15.3 
3 OS Ne eee er 409 434 — 5.7 1,039 713 + 45.6 
4 ‘ Norfolk & Southern............ ‘200. — 30.0 245 ‘421 — 41.6 
Seaboard Air Eame. .....<...«-.< 1 1,215 — 1.1 3,001 2,819 + 6.4 
? Southern Ry. System........... 1,819 3,619 — 22.1 7,192 8,399 — 14.3 
NORTHWESTERN DIVISION: 
! Chicago, Great Western........ ¢ 267 — 28.1 274 402 — 31.8 
< Chi., Milw.,. St. P. & Pacific...... 2,19 3,367 — 34.8 5,046 7,139 — 29.3 
Chicago & Northwestern........ 1,221 1,432 — 14.8 3,030 3,595 — 15.8 
e “oO a ae Sc er 324 — 38.6 321 585 — 45.0 
a Great Northern................% 2,837 1,507 + 88.6 3,554 2,983 + 19.2 
M., St. P. & S. S. Marie System. 8 873 — 24.1 370 6°26 — 46.0 
l Northern Pacific............... 1,8 2,257 — 17.7 3,366 4,161 — 19.2 
CANADIAN RAILS: 
r Canadian National............. 5, 4,734 + 12.6 10,851 10,524 + 3.1 
1 Canadian Pacific... ...6...0..0. 3,95 3,633 + 8.9 7,644 8,114 — 5.8 
f » CENTRAL WESTERN DIVISION: 
- ; Bich. Tam OB. Bsc s .ceweaicce 4,028 2,667 + 51.0 12,250 7,937 + 54.5 
Oe ae a 53 328 + 63.0 877 495 + 77.0 
O oO ee errr 3,752 3,374 + 11.2 10,400 9,273 + 12.2 
n Chi., Rock Island & Pac........ 1,749 2,167 — 19.3 4,598 5,069 — 9.3 
OS | ra nee 222 — 25.6 494 344 + 43.6 
es oo OE RE ee 68 + 67.5 470 324 + 45.0 
if Denver & Rio Grande W....... 616 432 + 42.5 1,873 1,419 tr 32.2 
southern Pacific............... 4,904 4,599 + 6.7 11,475 9,584 19.7 
LSS eee 2,923 2,493 + 17.3 9,126 7,099 + 28.2 
rg WOs0GIT POGINC..... occ ws cec ee 1s T15 ey 394 65 +506.1 
SOUTHWESTERN DIVISION: 
Intern. Gt. North.............. 120 + 17.5 333 274 + 21.5 
Kansas City Southern.......... 476 — 1.5 1,330 1,288 + 3.3 
eT Ry oS a *6§28 #592 + 6.1 *] 532 *1 287 + 19.2 
ee | a oa 1,741 1674 + 4.0 5,193 4,694 + 10.7 
St. Louis-San Fran............. *639 *588 + 8.7 *1,705 *1 205 + 41.7 
St. Louis-Southwestern......... 274 — 6.6 703 1,005 — 30.2 
pe SS 955 — 5.7 1,990 2,183 — 8.9 





*Surplus after charges. +Deficit. 
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National Family 
Stores, Inc. 


At a meeting of the Board of 
Directors the first quarterly dividend 
of 40c per share was declared on the 
Common Stock of the Company, pay- 
able June rst, 1929, to stockholders of 
record at the close of business on May 
20th, 1929. 





Dividend No. 4 of 50c per share has 
been declared on the Cumulative Pref- 
erence Stock of the Company, pay- 
able June tst, 1929, to stockholders of 
record at the close of business on May 
20th, 1929. 














I. ALFRED Levy, Secretary. 
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MAY 22, 


1929 











COMMON DIVIDEND 
National Public 


Service Corporation 


At a meeting of the Board of Directors 
the regular quarterly dividend of Forty 
Cents, ($.40), per share was declared on 
the Class A Common Stock, payable June 
15, 1929, to stockholders of record at the 
close of business May 27, 1929. 


C. B. ZEIGLER, Treasurer. 























TENNESSEE COPPER & CHEMICAL CORPORATION 
61 Broadway, New York 


May 14, 1929 
The Board of Directors of the Tennessee Copper 
& Chemical Corporation has this day declared a 
uarterly dividend of twenty-five cents (25c) per 
share on the issued and outstanding capital stock of 
the company, payable June 15, 1929, to stock- 
holders of record at the close of business May 31, 
1929. The transfer books of the company will 

not close. E. H. WESTLAKE, ‘Treasurer 
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Invest 
in Canada 


the most rapidly 
growing country 
in the world 


V Canada to-day is growing in 
wealth at a faster pace than even the 
United States. Vast new wealth is 
being created in the development of 
natural resources. Industries, mines, 
railroads, public utilities are bound- 
ing ahead. Investment opportunities 


abound. The eyes of the world are on 
Canada. 


Study This Book 


for investment opportunities in 
the great Dominion 


Vv Every Canadian 
industrial, public 
utility, real estate, 
and transportation 
security is thor- 
oughly analyzed in 
The Financial Post 
Survey of Corpor- 
ate Securities. It 
is a volume of 350 
covering 1,000 companies. 





pages, 
Prospects are reviewed and complete 
statistics given for each company 
including seven years’ earnings analy- 
sis. Every investor should have it; 
every financial office needs it. Some of 
the securities thoroughly covered are 


International Nickel 
Massey Harris 
Brazilian Traction 
Imperial Oil 
Abitibi Power 
Consolidated Smelterg 
International Paper 
International Utilities 
Shawinigan 
British Empire Steel 
Lake Superior Corporation 
and 1,000 others 


Authentic—Timely 


Vv The Survey is published by The 
Financial Post, leading investment 
paper of Canada. All information is 
authentic. All figures are up-to-the- 
minute as the volume is just off the 
press. 14,000 copies have been sold 
before publication. 


The Survey of Cor- 

porate Securities, 1929 

edition, postpaid to 
any address $2 


The Financial Post, 

weekly, qosteate toany 

address in the U. S. or 
Canada $5 a year 


; Figangial-, 


I | 
I 1 
1 The Financial Post 4 
{ University Avenue, Toronto i 
Send me your 1929 Survey of Corporate Securities. 
4 I enclose $2. j 
I NN rs. 3a da wee hae we wy een ew elenaamalae ern hws l 
I 1 
eae er eT er ree Cr Cre 1 
§ Check here if you want sample copy of The 4 
i Financial Post. Or attach $5 for year’s subscription. 


F.W.1 t 
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Business & Financial Summary 


(Principal features of this page elaborated 
and interpreted in the “Trend of Things’’) 








& AVERAGE STOCK PRICES 











1929 1928 
May15 May8& May 1 May 16 
OS ee 154.60 155.20 155.70 147.93 
LSS era ae 201.60 206.40 205.00 160.30 
CN SS are 182.02 185.62 184.78 155.53 
A FEDERAL RESERVE REPORTS, MEMBER BANKS 
1929. 1928 
(000,000’s omitted) May8 Mayl1 May9 
Deposits—New York City........ $6,349 $6,543 $6,781 
Deposits—Outside New York City. 13,515 13,594 13,986 
Loans on Securities—N. Y. C..... 2,647 2,777 2,782 
Loans on Sec.—Outside N. Y. C... 4,594 4,594 4,266 
yInvestments—New York City..... 777 782 794 
yInvestments—Outside N. Y. C.... 2,085 2,096 2,358 
Total loans and discounts......... 16,256 16,438 15,947 
Total net demand deposits........ 12,985 13,234 13,808 
Total time deposits.............. 6,771 6,760 6,887 
yOther than U. S. Govt. securities. 
A WEEKLY BANK CLEARINGS 1929 1928 
(000,000's omitted) May 4 Apr.27 May5 
oe fe 6: 6 $9,187 $7,251 $9,492 
Outside of New York City........ 4,591 4,185 5,157 
1929 1928 
A MISCELLANEOUS May 15 May 16 
Total brokers’ loans (000,000)........... $5,565 $4,502 
Federal reserve ratio (System)........... 75.1% 69.7% 
Federal reserve ratio (N. Y.)............. 78.9% 71.7% 
1929 1928 
May 4 May 5 
inl PRE BOOTIES... 6 oe se os sss 1,050,192 978,053 
May 11 May 12 
Daily Av. Crude Oil Prod. (bbls.)... 2,624,750 2,355,400 
A FOREIGN EXCHANGE A COMMODITY PRICES 
1929 1928 1929 1928 
May 15 May 16 May 15 May 16 
England..... $4.84 23/32 $4.87% Wheat... . $1.30 $2.15 
France...... 3.90 % 3.93 % ee 97 1.41% 
LS aera 5.23% 5.26 34 Flour..... 5.80 8.35 
Belgium*,. .. . 13.88 13.95 Coffee.... .174%4 .16 
Germany... .23.75 23.92 % Suger.... <05 .06 
Austria... ...14.10 14.125 CS ee 22.26 20.25 
Holland..... 40.17% 40.34 % Steel..... 36.00 33.00 
Denmark... . 26.64% 26.82 Lead..... .0700 .0610 
Norway... .. . 26.65 26.78% Copper.. 18 14 3% 
Sweden......26.70 26.82 % BAO. nw xs -0655 .0607 % 
PADON......000% 44.62 46.56 1 Taha ae -42 52% 
Argentinat.. . 42.05 42.70 Cotton -1960 .2155 
Brent. .... 0% 11.87 12.02 LL = -90 5.50 
RSMOO. <4 56 anise 12.06 12.20 Rubber -2200 1870 
Can. Dollar. .99.34 99.90 Gasoline... .17 5 kg 








. *Belga. +Paper Peso. tPaper Milreis. 





Weekly Car Loadings 


Freight car loadings indicate current sectional business conditions. 
Loadings from the 15th to the 15th generally indicate earnings for the 
current month. 

Weekended Same 
Apr. 27 week 


EASTERN DISTRICT 1929 1928 % 
Baltimore & Ohio............... 67,552 62,292 + 8.5 
Chesapeake & Ohio.............. 34,602 30,800 +12.3 
Cleve., Cinn., Chicago & St.L..... 30,274 28,794 + 5.1 
Delaware & Hudson............. 19,904 18,023 +10.4 
Delaware, Lackawanna & West.... 26,480 23,075 +14.8 
yea ae gig pt RNR gerne 41,778 37,437 +11.6 
Nomolk @¢ WeRtRIn. .....<....ss00%% 31,298 30,963 + 1.1 
N. Y., New Haven & Hartford..... 37,041 35,880 + 3.2 
ee CSO eer 84,620 75,940 +11.4 
N. Y., Chicago & St. Louis....... 26,592 24,978 + 6.5 
UNI aia a sana ke bee 172,007 154,423 +11.4 
Pere MIBIGUOUO. .. 2. ccwcccsecse 16,712 15,450 + 8.2 
OES RR ee ere 49,161 47,464 + 3.6 
Western Maryland. ......scssece 10,186 9,610 + 6.0 
SOUTHERN DISTRICT 

Atiantic Coast Line... ... «2.6.00 24,028 21,032 +14.2 
EOS SOS i ae 45,182 43,018 + 5.0 
Louisville & Nashville........... 55,744 35,951 — 0.6 
Seaboard Air Taine. ............% 19,038 17,364 + 9.7 
Southern Ry. System............ 49,340 47,104 + 4.7 
NORTHWEST DISTRICT 

Chicago & Great Western........ 6,337 6,488 — 2.3 
Chi., Milw., St. Paul & Pacific. ... 37,882 36,899 + 2.7 
Chicago & Northwestern......... 44,715 41,448 + 7.9 
freee fcc, re 22,476 17,051 +31.8 
Northern Pacific................ 18,454 17,420 + 5.9 
CENTRAL WEST DISTRICT 

Atchison, Topeka & Santa Fe..... 39,648 36,679 + 8.1 
Chicago, Burlington & Quincy.... 33,628 34,661 — 3.0 
Chicago, Rock Island & Pacific... .. 31,239 30,776 + 1.5 
Chicago & Eastern Illinois........ 8,111 7,693 + 5.4 
Denver & Rio Grande Western..... 5,578 5,598 — 0.4 
ee ey | 31,550 31,107 + 1.4 
UPS ECA, OS | a Se earn 26,490 27,376 — 3.2 
RUE EOIN ks 6 avs sow wwis ens 6 3,463 3,259 + 6.3 
SOUTHWESTERN DISTRICT 

Kansas City Southern........... 5,638 5,231 + 7.8 
Missouri-Kansas-Texas.......... 11,258 10,573 + 4.3 
Ue | 33,130 30,685 + 8.0 
St. Louis-San Francisco.......... 18,373 16,487 +11.4 
St. Louis-Southwestern.......... 5,563 5,073 + 9.7 
ON eC a ee 11,562 10,424 +10.9 


4 
(Compiled from American Railway Association figures) 
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to keep you 
informed 


Every week we list in this column attractive booklets, 
circulars, periodicals and special letters pertaining to ip- 
vestments and other timely subjects which we believe are 

of interest and profit to our subscribers. 


Upon request and without obligation any of the booklets listed 
below will be sent free, direct from the houses by whom issued. 


PLEASE WRITE EACH REQUEST 
PLAINLY ON A SEPARATE SHEET 


CuRRENT LITERATURE DEPARTMENT 
THE FINANCIAL WoRLD, 53 Park Place, New York, N. Y. 


AVIATION INDUSTRY—A booklet describing the Aviation In- 
dustry and the relative position of the various companies in the 
field, has been prepared by a firm of investment bankers. 


NATIONAL TEA CO.—The 1929 analysis of this company is now 
ready for distribution by a well known member of the New York 
Stock Exchange. 


WARNER BROS. PICTURES, INC.—A well known member of 
the N. Y. Stock Exchange has issued an analysis of this stock, 
which may be had on request. 


CHILDS CO.—An analysis of this company is included in the weekly 
market letter of a firm of well known members of the New York 
Stock Exchange. 


MAKING PROFITS IN SECURITIES—An interesting booklet 
of forty pages of special interest to those buying and selling listed 
securities. 

ADVICE TO INVESTORS—A Weekly Review issued by a New 
York Stock Exchange firm condenses opinion on important events 
of the week affecting the financial and commercial world—of special 
interest to business men. 


CORPORATION EARNINGS—Disregarding short market swings, 
the long-pull investor recognizes importance of understandable 
corporation earnings reports showing TRENDS. Hundreds of 
earnings reports digested and summarized each month in ‘‘CORPO- 
RATION EARNINGS.” Sample bulletin free on request. 


MI-REFERENCE—A concise, simplified personal loose-leaf financial 
record book that meets every need for security, insurance, real estate, 
etc., records. Circular upon request. 


TRADING METHODS—A 24-page booklet issued by a New York 
Stock Exchange house, containing a brief explanation of the dif- 
ferent operations pertaining to stock market trading. 


CONSISTENT INVESTMENT SUCCESS—An interesting booklet 
of unusual value to investors describing how an investment fund 
can be safely and consistently increased by investing in sound 
common stocks. 


INCREASING YOUR INCOME RETURN—A booklet describing 
a ‘modern method of raising the average yield of investments, issued 
by a firm of investment bankers. 


ODD LOTS—A well-known firm, members of the New York Stock 
Exchange, has published a booklet setting forth the advantages 
for both the small and large investor dealing in Odd Lots. 


WHAT BONDS SHOULD YOU BUY?—One_ of New York's 
largest trust companies has recently issued an Investment Memo- 
randum, outlining a plan which will enable them intelligently to 
suggest from hundreds of investments those bonds offering distinct 
advantages. 

FOR INCOME BUILDERS—This booklet describes a_ practical 
Partial Payment Plan whereby securities may be purchased through 
monthly payments of as little as $10. Shows how permanent inde- 
pendent income may be built through the systematic investing of 
small sums set aside from current earnings. 


SECURITY SALESMANSHIP, THE PROFESSION—An _ inter- 
esting discussion of this specialized field together with information 
about the Course of Training being adopted by scores of the leading 
investment houses for their men. 


THE KNACK OF CORRALLING DOLLARS—This 48-page book 
will hold the attention of anyone interested in building up his re- 
sources on a sound, conservative basis. 


BETTER FORESIGHT—A booklet describing various forms for 
charting business operations, fluctuations of security prices, sales 
volumes, or other data. 


HOW TO MAKE YOUR MONEY MAKE MORE MONEY-—An 
interesting booklet describing why so many fail in handling their 
money, and outlining methods that have been used for years by 
successful investors, with concrete illustrations and specific sug- 
gestions. 

INVESTING FOR INCOME—A booklet which clarifies and explains 
the two basic principles of investing for income and for profits. 


WESTINGHOUSE AIR BRAKE CO.—A New York Stock Ex- 
change firm has prepared a special circular on this company, 4 
copy of which may be had on request. 

KEEPING THE INVESTOR INFORMED—By publishing its 
Monthly News a prominent firm of investment bankers keeps its 
clients informed as to progress, developments and earnings of com- 
panies back of its securities. 


BUILDING A LARGER INCOME WITH SAFETY—A 36-yeal- 
old investment house has issued this booklet containing practical 
information on how to obtain the five cardinal qualities of safe 
and profitable investment. 

MAKING PROFITS THROUGH LONG-PULL INVESTMENTS 
—How profits have been possible through long-pull investment 1s 


revealed in the four-year record of one of the country’s leading 
financial services. 
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General Gas & Electric Corporation 
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Gross earnings of leading Utility, Railroad and Industrial enterprises. 


Unbroken Growth 
A Steady Upward Trend 


is the record of the utility industry 


During 1921, when the most serious business depression in fifty years occurred, when the 
volume of manufacture declined 3247, the electric light and power industry not only showed no 
loss but actually made a gain. 

Why? 


The public utility industry serves and receives revenue from almost every 
industry, every business and every home in practically every community 
of 1,000 population or over. 


Even in any one city—unless it is a one-industry community—the active 
industries at any given time offset the less active ones. 


The use of electricity in the average home is still for the most part on a min- 
imum-necessity basis and can scarcely be reduced in less prosperous times. 


Since 1913 the sale of manufactured gas has increased 160% and the number 
of customers nearly 80%. 


The public utility industry is in its period of rapid growth. Additiona: uses 
and needs for its services are constantly arising. 


The General Gas and Electric Corporation has large holdings in widely diversified utility 
enterprises. Its operating properties serve the prosperous citrous growing area of Florida 
and the rapidly developing industrial area of South Carolina centering at Columbia where 
a development on the Saluda River is being constructed which will have the largest artificial 
lake in the world for hydro electric power. 


The unbending stability coupled with the steady upward trend of the industry offers an un- 
paralleled investment opportunity. 


61 Broadway New York City 
























The Original 
Loose Leaf 
Personal 
Finance 
System 


ay 


GENUINE 
COWHIDE 
$6.75 


FABRIKOID 
$4.75 


Complete 


V olunteer opinions from men who know 


From John G. Jones, 
Director of Sales and Advertising, 
Alexander Hamilton Institute, N. Y. 


“I cannot let this opportunity go by 
without congratulating you upon the 
compactness, usefulness and sim- 
plicity of your personal record book 
$ MY FINANCES 8. For years I have 
been trying to get hold of such a book 
and not until yours was brought to 
my attention did I get what I wanted. 

“The loose-leaf form in which the 
book is bound is ideal and the various 
records covering stocks, bonds, real 
estate, insurance, etc., are arranged 
so simply and the records are so easily 
kept on these various forms that your 
book is a real boon to the busy man. 
Your summary of transactions is ideal 
and let me congratulate you upon in- 
venting a set of records that is practi- 
cally fool-proof. 

“If the use of my name in connec. 
tion with $ MY FINANCES 8 is of any 
service to you, you are at liberty to 
use it as I would be doing any busi- 
ness man a favor in endorsing such 
a valuable record book as $ MY 
FINANCES 8.” 


Originator and Maker of the Largest 
Line of All- Leather Ring Books 
and of the famous FEATHERWEIGHT 
Memos - - - - Less Than Half 
as Thick as Any Other Ring Book 


From Mr. C. N. Stone, 
Vice-President Babson’s Statistical 
Organization. 


“I am impressed with the value of 
your loose-leaf book for private rec- 
ords,which you call $ MY FINANCES 8. 
In providing the public with this 
convenient method of recording per- 
sonal finances you are promoting 
efficiency where it is greatly needed 
and are performing a real service. 

“$ MY FINANCES 8 is unmistakably 
a quality product. You seemed to 
have worked excellence into every 
detail.” 


From Mr. John R. Sedgwick, 
Sales Manager, The Brookmire Ec 
Service, Inc., New York. 





“We wish to congratulate you on 
your financial record book entitled 
$ MY FINANCES 8. There have been 
many financial record books on the 
market from time to time but yours is 
the handiest, most easily operated 
and complete book of this kind that 
we have ever seen. 

“We wish you every success with it.” 


My Finan"s 


REVISED 


Dhis complete 
method f keeping | - 
tyack of your 
personal affairs | - 


T’S easy and fun to keep your ree. 
ords this way. You can have all the 
facts relating to your personal affairs 

at your finger tips, without burdening 
your mind. 


No complicated bookkeeping; just a 
simple, common sense method — bring. 
ing perfect order to your records. The 
Entries Chart tells you instantly where 
to make entries. Numbered Check 
Columns make incomplete _ entries 
impossible. . 


A handy, inexpensive unit, contained in 
a handsome binder. Being loose leaf, 
it can be adapted to your own par- 
ticular needs. No matter what system 
you are now keeping it will pay you 
to look into this one; it is complete and 
ingenious, yet simple. 

This new method will enable you to 
make out your Income Tax Return 


more quickly and easily by providing 
all the required data. 


So perfect, so complete, it 
obsoletes all other methods 


Loose Leaf Ring Book 
Lies Flat! 
Sheet Size 

8% ” x 5% ” 





Investigate for yourself. Ask your 
stationer to show you $ MY FINANCES $ 
revised. Note the exact name — the 
name with the dollar sign. If he hasn't 
it in stock, he will order it for you. Or 
else you can send to us direct. Your 
money will be refunded, if you are 
not satisfied. 


TRUSSELL 


128 COTTAGE STREET 
POUGHKEEPSIE, - - - N.¥: 
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